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The Threat of Too Much Money 





Historic experiences appear to clearly indicate 
that the Federal Reserve Banks are not now 
fulfilling their true mission by issuing a dollar 
of currency under existing conditions. For year 
there has been much ado over elasticity of ou: 
eurrency. Expansion seems to thrive, but 
contraction now much needed does not appear 





to be in evidence.— Andrew J. Frame. 


The dangers of the present situation should b. 
strongly and constantly called to the attention 
of the bankers of this country in order that 
they may realize the responsibility that rests on 
them.—George Woodruff. 
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DATED SEPTEMBER 1}, 1015. 


$12,935,000 
Chicago & Western Indiana Railroad Company 


TWO YEAR FIVE PER CENT. COLLATERAL GOLD NOTES 
DUE SEPTEMBER 1}, 1917. 


Interest Coupons payable March 1 and September 1 in New York City 





Authorized issue limited to the above $12,935,000 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





furnished upon request. 


Company of approximately $8,000,000 
PENNSYLVANIA COMPANY, 





ERIE RAILROAD COMPANY, 


WABASH RAILROAD COMPANY. 


remaining property of the Company. 


ATCHISON, TOPEKA & SANTA FE RAILWAY COMPANY, 

ILLINOIS CENTRAL RAILROAD COMPANY, 

CHICAGO, BURLINGTON & QUINCY RAILROAD COMPANY, 
CHICAGO, ROCK ISLAND & PACIFIC RAILWAY COMPANY, 
CHESAPEAKE & OHIO RAILROAD COMPANY OF INDIANA, 
MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE RAILWAY COMPANY, 
CHICAGO & EASTERN ILLINOIS RAILROAD COMPANY, 

CHICAGO, INDIANAPOLIS & LOUISVILLE RAILWAY COMPANY, 


GRAND TRUNK WESTERN RAILWAY COMPANY, 


pany, including interest on the present issue of Notes, aggregate only $2,755,000. 











notes for those of the new issue. 





FIRST NATIONAL BANK 


Dated New York, August 26th, 1915 





NATIONAL CITY BANK 


The Notes are issued in coupon form, in denominations of $1,000, $5,000 and $10,000 


Redeemable, at the option of the Railroad Company, at 101 and interest, at any time upon sixty days’ notice 


We summarize as follows from a letter addressed to us by the President of the Railroad Company, copies of which will be 


The Notes are to be secured by pledge with Bankers Trust Company, as Trustee, of $17,247,000 Chicago & Western Indi- 
ana Railroad Company First and Refunding Mortgage 5% Bonds, dated September 2, 1912. 

The $17,247,000 of pledged bonds are part of $18,407,000 bonds outstanding under the First & Refunding Mortgage and 
have the security of an absolutely direct and first lien on the Company's “Clearing Yard,” constructed in pursuance of a plan 
to simplify the problem of freight interchange at Chicago and to reduce the operating cost of the Railroads entering that 
City. The Clearing Yard includes approximately 1810 acres of land and represents an actual cash expenditure by the Railroad 
The Railroads for whose use this yard has been constructed are the following: | 


In addition to the first lien on the above mentioned Clearing Yard, the pledged bonds have a direct junior lien on all the 


All the capital stock of the Chicago & Western Indiana Railroad Company is owned by the last five of the above named 
Companies, which, together with the Atchison, Topeka & Santa Fe Railway Company, use also the Company’s passenger station 
and appurtenant tracks for their passenger business in Chicago. 

The fixed annual rentals payable either directly to the Chicago & Western Indiana Railroad Company or to the Trustees 
of its Mortgages aggregate $3,604,000, exclusive of taxes, while the total annual interest requirements of the Railroad Com- 


SUBJECT TO APPROVAL OF THE DETAILS BY OUR COUNSEL, WE OFFER THE UNSOLD PORTION 
OF THE ABOVE NOTES, SUBJECT TO PRIOR SALE, AT 99 AND INTEREST, 
YIELDING ABOUT 5% PER CENT 


The Definitive Notes will be ready for delivery on or about September 1st 


So far as possible, holders of the Company’s Notes maturing on September Ist will be given an opportunity to exchange their 
Noteholders who wish to exchange should deposit their Notes at the office of J. P. Morgan & Co., 
receiving at the time of deposit the payment of the September Ist coupon and a receipt calling for the delivery of the new Notes 
on or about September Ist, together with a check for 1%, representing the difference in price. 


J. P. MORGAN & CO. 























TO THE HOLDERS OF THE 
Twenty-Year Five Per Cent. Gold Debentures 
OF THE 


Chicago, Rock Island & Pacific Railway Company: 


Referring to the Committee’s notice, dated July 16, 1915, notice is 


hereby given that the Committee has extended the time for deposit of 
debentures under the Deposit Agreement UNTIL OCTOBER 15, 1915, after 


which date deposits will only be accepted on such terms as the Committee 
may determine. us ‘ 

The Committee has arranged for an advance at any time prior to 
October 15, 1915, to any holder of a certificate of deposit issued under the 
Depesit Agreement desiring such advance, of the amount of the interest 

I - - , , - 
payable July 15, 1915, on the Debentures represented by his certificate of 
deposit. Such advance wil! constitute a loan at 5 per cent. per annum 
© a . . fig >» | - ¢€ . ft } ; the D > + A “20 
interest to Sich certificate holder, as set forth in the Deposit Agreement, 


and may be obtained only upon presentation to the Depositary or Sub- 
Depositary of his certificate of deposit for notation thereon of such advance 
and delivery of proper ownership certificates under the Federal Income 
Tax Law in respect of such interest. The acceptance of such advance will 
be optional with the certificate holders. 

Copies of the Deposit Agreement may be obtained from the Deposi- 
tary, Bankers Trust Company, 16 Wall Street, New York City, or the 
Sub-Depositary, First Trust and Savings Bank, Chicago, Illinois. 

Dated, August 19, 1915. 

SEWARD PROSSER, 

Chairman. 
E. K. BOISOT, 
A. BARTON HEPBURN, 
EDWIN G. MERRILL, 
JAMES SPEYER, 

Committee. 


B. W. JONES, Secretary, 
16 Wall Street, New York. 








If you have money to in- 
vest—or have money al- 


‘ready invested—you can 


profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie's 

Illustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 


At all news-stands—10c. Or send $5 to 
Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 

HISTORY OF THE WAR. 
Month by month, The New York Times 
‘urrent History gives the actual story of the 
European War. Invaluable to students 2 
cents by mail. Times Square, New York.— 
Advt. 












Che New 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—Literature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
461 West 21st Street, 
New York. 














reCIVE Wonk, 


mond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Certlandt. 
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Another Trainload of Wealth 
OME time today another parade of the big motor 
vans employed by the American Express Com- 
pany is expected to emerge from the stockade 
around the Grand Central Terminal to make a pict- 
uresque run to the Sub-Treasury. While the matter 
has been kept as secret as possible, it is known 
that another shipment of gold from England has 
reached these shores in safety, probably insured 
by being consigned to a cruiser. A special train 
was made up at Halifax, and with armed guards 
in every car, its precious freight will no doubt 
reach New York without capture by the Germans. 
It is understood that this shipment consists of 
$20,000,000 in gold and another lot of securities, 
both destined for J. P. Morgan & Co., by whom 
the gold will be accepted in part payment of Great 
Britain’s war bills. Odd as it may seem, even in 
these topsy-turvy times, the bankers here would be 
better. pleased if Great Britain kept her gold in 
Threadneedle Street and only sent American securi- 


ties. 


A Saving Tax 
HE fact was developed in the report of the 
Commissioner of Internal Revenue that the 
war revenue tax passed last October prevented a 
serious slump in the Government’s income. The 
tax brought in $52,069,126.29, but revenues from 
tobacco fell off $25,906,291.50 and from spirits and 
wine $14,478,477.94. The receipts under the emer- 


gency are classified as follows: 


Wines, champagnes, liqueurs, cordials, 

Ge etetbiead hbneke sas pxeckewentawsaes $2,207 301.97 
Grape brandy used in fortifying sweet 

WIMES .....6 ° ‘ ienbeawean 138,383.56 


Fermented liquors (additional 50 cents 

per barrel) $30.06 0ke senewscaesoneeuald 18,713, 679.88 
Special taxes relating to manufacture 

and sale of tobacco igars, and cigar- 

ee Perr rrr m= 
Special taxes, including bankers, brokers, 

Se ee Contosteqsassancnes SOEED 
Schedule A (documentary stamps, &c.).. 20,494,474.75 
Schedule B (perfumery, cosmetics, &c.).. 2,91,490.59 

Total dil leit ‘ + 00.0 06.000 6 ey aaa 

The expense of collecting the revenues is not 


yet known. 


Taking the Lead from Britain 

_ the first time in its history, the United 

States leads the world in export trade. The 
exports of this country in the fiscal year ended 
June 30 last were valued at $2,768,600,000, as com- 
pared with $2,170,100,000 for the United Kingdom. 
The change in positions was due more to the 30 
per cent. decrease in British exports than the 17 
per cent. increase in those from this country. 
Exports of tee United States in the five years 
1910-1914 were worth $22.33 per capita, while im- 
ports were valued at $17.70. In a like period at 
the beginning of the century exports were valued 
at only $17.71 and imports at $11.59. The average 
increase in our total trade in the period was there- 
fore more than 36 per cent., while the figures for 
the last fiscal year would undoubtedly show a much 


larger increase if placed on a per capita basis. 


Employment Improving 

HOUGH when the period is considered as a 

whole, the percentage of idleness among or- 
ganized wage-earners in the State of New York 
was somewhat higher in the first six months of 
1915 than in the corresponding half of 1914, there 
was shown a decided tendency toward betterment in 
the state of employment. Whereas the percentage 
on the last working day of January was 40.1, at 
the end of June this had been reduced to 25.5 per 
cent. The mean for the six months was 30.6 per 
cent., which was the highest in the period of any 
year since 1902, with the single exception of 1909, 
when it reached 34.7 per cent. The lowest per- 


centage was 10.4 in 1906. 


{915 | 


News 


and 


iews— 





Drift of the Business 
and Financial Tides 
Percentage of Change 


—Compared With— 
Month Ago. Year Ago. 


*Cost of Living......... — 4.1 —12.1 
Bank Clearings ...... -- + 0.9 +-52.2 
MM. 3s. ee EONS ccs + 2.9 + 24.4 
Commercial Failures.... —14.4 + 1.6 
Prices of 50 Stocks..... + 5.8 'e 
Pig Iron Output..... co ee ee + 30.9 
Steel Orders ......... -. + 6.4 +18.5 
Anthracite Shipments... — 17.2 — 8.5 
R. R. Gross (June)...... nhee + 1.5 
Active Cotton Spindles 

COED. Sdcadecdeede ns — 0.1 + 1.7 


*Annalist Index Number. 











Appreciation 
S things are at present, whatever may be the 
delinquencies of the “trust” [the American 
“ Meat Trust ”’] with respect to United States laws 
or British Government convenience, we fail to see 
that their operations in Argentina produce any 
thing but substantial benefit and solid wealth to the 
Argentine pastoral industry and the Argentine Na 


tion.—The Review of the River Plate, Buenos Aires. 


Turning a Loss Into Profit 
HE gross operating revenues of railroads in the 
United States in the fiscal year ended June 
380, 1915, amounting to $2,974,722,594, were $123,- 
765,102 smaller than in the preceding fiscal year. 
Nevertheless, the roads were able to effect such 
great economies in operation as to reduce operat- 
ing expenses by $137,921,428, thus turning a loss 
in gross into an increase of some $19,000,000 in net 
operating revenues. 
Past the Hundred-Million Mark 
N the twelve months ended with June 30 last, 
the population of the United States increased 
by 1,698,000, and thereby passed the hundred-mil- 
lion mark, according to estimates of the actuaries 
of the United States Treasury Department. Since 
Jan. 1, 1879, the increase aggregates 52,494,000, or 
more than 100 per cent., and in the same period 
the amount of money ‘1 circulation per capita has 


grown by $18.67. 


The World’s Merchant Tonnage 

INCE June 30, 1914, and including eleven months 

of the current year, the world’s merchant ton- 
nage has increased 172,217 gross tons. The average 
for the ten preceding years was 1,308,000 gross 
tons, according to Lloyd’s Register. American ton- 
nage increased 524,445, while that of the British 
gained 229,019 and of the Japanese 117,682. The 
German loss in tonnage, amounting to 755,269 
gross, was almost exactly as much as the British 
and American gains. 

New York’s Idle Funds 

HE surplus reserve of New York Clearing House 

members on Saturday morning was $204,799,- 
5&0, which was an increase of $12,211,760 and is 
the largest on record. The largest previous surplus 
reserve was on June 19 last, when it reached $200,- 
409,190. It is estimated that the present surplus 
is sufficient to provide for credits of approximately 
$1,200,000,000. That a further increase this week 
is likely is indicated by the fact that $20,000,000 of 
gold is on its way from Halifax to New York and 
will probably be deposited today. 

Our Output of the Precious Metals 

sg HE gold production of the United States in the 

calendar year 1914 was, according to the esti- 
mate of Director of the Mint Woolley, worth $94,- 
531,800, or $5,647,400 more than the output of the 
preceding year. Of silver there was produced 72,- 
455,100 fine ounces, worth $40,067,700, which was 
greater than the preceding year’s yield by 5,653,- 
600 fine ounces, or $3,126,000. 


The O i Flow of Munitions 


[BE shi tions of war to Europe to 
r . ] od 


which she has pia 


he ) assume large pro 
portior ym one-fifth to one third 
of the tota l ng the year went out in 
June, tl i which returns are avail- 
able f t inpowder, for instance, 
which ir 17,200 in the year ended 
June 14 {2 in the fiscal year just 
closed, 3 1 it in June. Total exports 
of amn and brass in the first 
eleve I were worth $67,302,270, 
against 3 i ime period a year before. 
Paying | a “ War Loan” 

D ‘ City of New York will 
, ff ) of the $100,000,000 loan 
which w i Fall to take care of the 
city ) jue at that time, largely 
abroad loan was one of the 
great pl an finance had to face 
var and its successful 
olu t of the developments 
that r t ym its record peak first 
»w to a point so low 

as t -qual concern 


ot Living 
T f foodstuffs in Be 


in the last month of 





peac Ar \merican Associatior f 
Con i n as follows, in cents 
J 5S. Jul 1914 
2.6 4.0 
2.0 43 
Ou 6 
4 24.0 
L.6 21.4 
. 44.7 1.0 
»2 
a 63.1 ao 
44.7 I 
12.4 17.9 
4 1.7 
> 1.9 


yne pound of each of 


the ir was $2.72, and this 
year it y the food cost of living in 
Ber increased 60.3 per cent. 
as 
la’s Share 
- \ Canada $90,000,000, I 
£ $300,000 a day. The total 
wa [ 1, or practically twelve 
mont leclared on Aug. 4 last 
yeal ie ratio of exper 18 
going up a he Dominion places more 
and n i. Almost the whole ex- 
pend aracter. The pay of the 
troor , than $100,000 per day 
} t h constitutes the total 
exper $50,000,000 was voted 
at l on of Parliament last 
i? 1 >4 ( yut of the war appro 
pria made at the last se yn, 
ar d in England. B les 
provid f t war expenditures, the 
Mir id to increase the revenues, 
v I esult.of the war, and for 
it } I 1 tariff and direct taxa 
‘lent to take care of 
t r j he next session is being 
der ies during the t 
f increased.—Mo j 
fi 
\ 1 proved Market 
C )} are undoubtedly bet 
~ Rent Spirit is better. While 
the n r roofs of the change in the 
} ipparent as yet, the under 
cul t n yved.—Robert E. Dowling 
Of tive y ; vilparny. 
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hreat of Too Much Money 


Gold Inflow and Reserve Bank 
Credit Resources Present Danger 
of Inflation—Reserve Governors 
and Other Bankers Discuss 
Available Safeguards 


gina before has there been such a 
great surplus of credit as is at pres- 
and industrial 


The banks are 


ent available for financial 
use in the United States. 
filled with idle money. The surplus reserve 
of the members of the New York Clearing 
House Association alone is more than $200,- 
000,000, which is to say that those institu- 
tions have unemployed the basis for addi- 
to upward of 
And the 
rest of the 


tional credits amounting 
twelve hundred million dollars. 
unused credit resources in the 
country are very great. 
FLVOD OF GOLD 

Nor is the potential loaning power of the 
banks likely to be reduced in the near fu- 
ture, despite the 
the demands of the crop moving season—a 
On the contrary, 


fact that we have to meet 
season of record crops. 
the efforts of the United Kingdom and her 
allies in the great struggle to restore the 
exchange markets to something approach- 
ing a normal level by flooding the United 
States with huge shipments of gold—an- 
other $19,000,000 is expected to be depos- 
ited today—is making for a further expan- 
sion of the supplies of credit. 

How will the banks handle this situation? 
If they 1 
only for legitimate and 


‘estrict loans to such as will provide 
healthy expansion, 
then nothing but good can come from exist- 
But 


and if they go beyond that point 


ing conditions. restraint is difficult, 
-and it 
is a vague one, not easily to be seen or de- 
fined—then a tremendous inflation will be 
the 


would be certain to follow 


result. In turn the reaction which 
the creation of 
such false prosperity, would have a disas- 
trous effect upon American finance and in- 
dustry. The blow which would be dealt to 
the country’s business could only be most 
painful and protracted. 
THE NEED OF CAUTION 
The precedent phenomena, 
hand. What are the chances of so controll- 
ing them as to eliminate the danger? Will 


the bankers of this country stop short of 


then, are at 


the danger point by aiding only healthy 
business growth, or will the temptation of 
great but illusive profits cause them to pass 
that point? These are questions which are 
of vital moment to every business man-—to 
every man in the country, no matter what 
his business, profession or occupation may 
be. In order to aid in the finding of an 
ANNALIST 


Governors of 


answer to them Tu: last week 
addressed a telegram to the 
the 


a number of experienced bankers, asking 


various Federal Reserve Banks and to 
for their views. Not all of them agree that 
danger is imminent, but it is significant 
that 
danger in the situation base their convic- 


a majority of those who do not see 


tions on the assumption that the Federal 


Reserve Board and bankers generally will 
act so conservatively and cautiously as to 
avoid it, thus inferentially admitting that 
there are grave possibilities in the present 
Their opinions, which are 
need little comment, how- 


circumstances. 
presented below, 
ever. They speak for themselves. 
THE QUERY: 
N the light of experience and of existing con- 
ditions, particularly the inflow of gold, do you 
believe the new banking system is likely to cause 


9 


inflation 7? 


THE ANSWERS: 
R. L. Van Zandt, Governor Federal Reserve 
Bank of Dallas: 
NY law which creates a real elastic currency 
must of necessity be one which will permit 
of and tempt inflation, but in the light of ex- 
perience I do not believe the Federal Reserve sys- 
tem is likely to cause same. On the contrary, I 
believe it will be the cause of sounder credits in 
the future than our country has ever enjoyed. 
Member banks are now more carefully analyzing 
the financial statements of prospective borrowers 
and want to be more certain than ever before that 
the applicant is entitled to the credit asked for in 
order that paper taken from them may be readily 
rediscount with Federal Reserve 
of necessity. 


available for 
Banks in case 
George J. Seay, Governor Federal Bank of 
Richmond: 
HE first period of operation of the Federal Re- 
serve system by releasing a vast fund of re- 
serves for loanable purposes created order out of 
a chaotic credit situation. The continued presence 
of enormous reserves is highly favorable to ex- 
pansion and inflation, and in the light of experience 
would undoubtedly cause it under normal conditions. 
It must not be overlooked that the orderly un- 
feeling of the reserve system will within two years 
element of inflation and place the 
bank of the country for the first time 
upon a sound basis, and that in the meantime con- 
trol over the banking system through the Federal 
Reserve act is greater than heretofore. 


this 
reserves 


remove 


A. Kains, Governor Federal Reserve Bank 
of San Francisco: 


I DO not believe the new banking system likely 
to cause inflation under circumstances men- 
tioned. Its powers, on the contrary, would be used 
to check unhealthy inflation. 


Richard L. Austin, Federal Reserve Agent, 
Philadelphia: 
HE operation of the Federal Reserve act has 
released a large fund of money which can be 
used for general business. It is expected, however, 
that this fund will be handled in a way not to 


cause inflation. 


E. R. Fancher, Governor Federal Reserve 
Bank of Cleveland: 
NDER the policy of the Federal Reserve Board, 
and in with ideas and plans of 
Governors in conference, the operations of the new 
banking system should result in no further ex- 
pansion than demanded by legitimate commerce 
and industry, and should be a definite check or 
barrier against any unhealthy growth or tendency 
to inflation. 


accordance 


W. H. Toole, Governor Pro Tem. Federal 
Reserve Bank of Atlanta: 

Ww* do not believe there is any danger of in- 
flation caused by the flow of gold to this 

country or on account of the operation of the Fed- 

Reserve system. In our opinion the Federal 

Board and the Directors of the Federal 

Banks would not encourage inflation. 


eral 
Reserve 
Reserve 
Charles M. Sawyer, Governor Federal Re- 
serve Bank of Kansas City: 
DO not think the new banking system is likely 
to cause inflation, but, on the contrary, will be 
a potent factor in checking any tendency in that 
direction. The Directors of the Federal Reserve 
Banks are conservative men and would undoubtedly 
disapprove of any policy that would lead to undue 
and imprudent expansion. 
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Theodore Wold, Governor Federal Reserve 

Bank of Minneapolis: 

N my judgment there is some danger of in- 

flation. I believe, in view of the financial con- 
ditions abroad, member banks in Reserve and Cen- 
tral Reserve cities especially should run strong and 
not take full advantage of the reduced reserve re- 
quirements until their readjustment of reserves re- 
quired by the Federal Reserve act is completed. 
No inflation can occur through operations of the 
Federal Reserve Banks except with their consent. 
I have confidence enough in their management and 
contro] exercised by the Federal Reserve Board to 
believe they will discourage any tendency in that 
direction. 


Andrew J. aiid ‘President Waukesha Na- 
tional Bank, Waukesha, Wis.: 


ITH abnormal general conditions throughout 

Europe; with conservatism justly prevailing 
here; with confidence in a halting mood, thus re- 
quiring less cash, but with an unprecedented coin 
circulation, including printing press issues of sub- 
stitutes for real money, and with money markets 
gorged with unlendable funds even at low rates, 
it would seem that inflation is already here, if 
more gold is to be imported. Historic experiences 
appear to clearly indicate that the Federal Re- 
serve Banks are not now fulfilling their true mis- 
sion by issuing a dollar of currency under exist- 
ing conditions. For years there has been much 
ado over elasticity of our currency. Expansion 
seems to thrive, but contraction now much needed 
does not appear to be in evidence. 


George Woodruff, President First National 

Bank of Joliet, Joliet, Ill. : 

ANKERS in this section have plenty of surplus 

money to lend. However, they have been keep- 
ing their heads and using good judgment, and if 
they could not lend their money without encourag- 
ing unsafe practices or without tying their funds 
up in non-liquid form they have kept the money 
in their vaults. This policy has resulted in large 
excess reserves and deposits by the United States 
Treasury and gold imports naturally increase 
temptation to the bankers to lend money in such a 
way as to cause inflation. However, credit infla- 
tion will depend upon the industrial bankers, and 
our bankers would welcome legitimate ex- 
I do not believe they will become so un- 
wise as to bring about any great inflation even 
f they do have to hold some gold in their vaults 
they would otherwise put out where it would 
them profits. The dangers of the present 
situation should be strongly and constantly called 
to the attention of the bankers of this country in 
order that they may realize the responsibility that 
them. 


while 
pansion, 


which 


earn 


rests on 





Francis R. Hart, Vice Chairman Old Ceiony 
Trust Company, Boston: 
M*. personal opinion is that expansion is cer- 
a tain to be a result of existing conditions, 
and inflation may be the result if the new banking 
system is not administered with great care and 
discretion. 
Mississippi Valley Trust Company, St. 
Louis: 
"—W. HERE are always grave dangers of inflation 
in times like these. The thoughtful co-opera- 
tion of the Federal Reserve Board with the bank- 
ing institutions of the country, however, should 
minimize these dangers, particularly if we ar- 
range foreign credits in this country to take the 
place of foreign gold in paying for supplies ex- 
ported. 


Union National Bank of Cleveland: 
No. 


Hibernia Bank and Trust Company, 
Orleans: 
} E think the remedy lies 
prevent further importation of gold as far 
as this may be possible. Should inflation result 
from plethora of gold we see no reason why the 
new banking system should be censured. We think 
the system as it at present exists, or in some 
modified shape, is absolutely essential to the future 
financial security of this country. 


New 


in endeavoring to 


Theodore G. Smith, Vice President the In- 
ternational Trust Company of Denver: 
EPLYING to your telegram as to whether. or 

not the new banking system is likely to cause 
we believe it cannot be viewed in the light 
of experience, as so many economic changes have 
recently occurred that experience and precedent 
have less value upon which to base judgment. Ex- 
isting conditions with a substantial inflow of gold 





inflation, 
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might be a cause for inflation if augmented by an 
improper interpretation and unintelligent manage- 
ment of provisions of the Federal Reserve law, but 
if the strict terms of the law are adhered to and 
credits established only upon commercial paper, 
and a tendency to issue Federal Reserve Bank notes 
against deposits of actual gold is discontinued, and 
the managers of the largest banks in the country 
use the same judgment and keep down credits and 
speculation as they have wisely done in the past 
three or four months, we have confidence that 
there will not be an undue extension of credits in- 
consistent with the development and needs of what 
appears to be a steady increase of real commercial 
business. 


Continental National Bank of Indianapolis: 
HERE will always be some danger of inflation 
under the new banking system, but do not 
believe any danger from experienced bankers. Too 
much cannot be said in bank journals in regard to 
the subject. 


Charles A. Lyerly, President the First Na- 
tional Bank of Chattanooga: 

Ww do not believe the present excessive in- 
flow of gold or any other contingency likely 

te arise can cause inflation of our currency under 

the Federal Reserve law as administered by its 

very able Federal Reserve Board, which has the 

hearty co-operation of the banks of the country. 


City National Bank of Dallas: 

N the South, where the cotton crop must be 

financed while awaiting usual foreign demands, 
it seems to us that the new banking system is 
likely to cause legitimate inflation, just as condi- 
tions a year ago resulted in temporary inflation 
by reason of issuance of emergency currency under 
provisions of the Aldrich-Vreeland act. 


E. C. Stokes, President Mechanics National 
Bank, Trenton, N. J.: 
N my judgment the new banking system by 
diverting part of the deposits of national banks 
from the channels of trade to be stored unused in 
the vaults of the regional Reserve Bank causes a 
curtailment of credit, and thus checks enterprise 
rather than causes inflation. 


C. B. Wright, President the Union Savings 
Bank and Trust Company, Cincinnati: 

E think the inflow of gold accelerates the 

tendency toward inflation which is imminent 
under the new banking system. If the Federal 
Reserve Board is willing to be guided by conserva- 
tive, experienced members of the board, and by 
the advice of the Advisory Board, we will have no 
inflation. 


Hartford Aetna National Bank, Hartford, 
Conn. : 
ITH general conditions as they are at present, 
it is difficult to foresee what the immediate 
future has in store for us. We do not, however, 
feel that the new banking system is likely to cause 
inflation by reason of what would seem to be a 
temporary inflow of gold. 


National Bank of Baltimore: 
HE gold now in this country and the inflow to 
come to pay for munitions of war, in connection 
with the new banking system, is more than likely 
to cause inflation. If these circumstances occur 
we do not see how inflation is to be avoided. 


Georgia Railroad Bank, Augusta: 
E believe the Federal Reserve Board can 
handle the situation so as to avoid inflation. 


Ex-Centroller of the United States Treasury 
Charles C. Dawes in an Address Deliy- 
ered Last Week: 

HE United States, owing to the European war 

and to the present condition of its own credit 
and business system, faces a period of prosperity 
and expansion of credit so great that, even before 
it is upon us, certain important steps to safeguard 
our financial and business future should be taken 
legislatively at this time. The Federal Reserve 
act, which, properly amended, will be our greatest 
business safeguard, and, unamended, may be our 
greatest menace, has, in changing the former law 
relating to bank reserves and in authorizing credit 
by the Federal Reserve Banks themselves, created 

a reservoir of credit never heretofore approximated 

in the nation. 
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A Defense of Japan 's Trading 


A Japanese Banker Draws Com- 
parisons Between the Methods 
of the Merchants of His Country 
and Those of the United States 
in Seeking Chinese Trade 


EVERAL years ago one of the greatest mer- 

chants in the world, to whom the secret of 
successfully trading with South America—which is 
at present puzzling so many Americans who wish 
to venture into the field of international trade 
is no secret at all, exclaimed: “ But if only one 
knew what to do in Chinese trade. I wish I knew 
what to do there!” If a master trader was so 
baffled, it is not surprising that many of the 
American concerns which have sought Chinese 
trade have failed to find in it the expected profits, 
while others which a decade, or even a lustrum, 
ago were doing a fair share of it at a good profit 
are now getting less than they think they should 
and that at a profit which they cannot but view 
pessimistically. 

Why they have failed to hold their own is a ques- 
tion which many can answer only vaguely, if at 
all. Some, however, find. an answer in the asser- 
tion that the Japanese have entered the market, 
and, having oiled the hinges of the open door to 
Chinese trade with unfair trade practices and 
other things, are gradually closing it 
Americans and others. It is not impossible that 
this view is in some degree there 
is, at least, another side of THE 
ANNALIST got a glimpse of it last week in a 
interview with a Japanese 


against 


correct, but 
the question. 


quarter-of-an-hour 
banker. 

Save for the fact that a number of its employes 
are Japanese, the New York branch of the Yoko- 
hama Specie Bank, which is located in Wall Street 
in the National City Bank Building, is much the 
same in appearance as other institutions of its 
kind. It is, in fact, wholly devoid of an Oriental 
atmosphere. Nor does Mr. R. Ichinomiya, the man- 
ager, impress you as being very different from 
any other exceptionally alert and courteous busi- 
ness man. 

“The Japanese are accused of attempting to 
monopolize China’s markets and of securing Chi- 
nese trade by unfair means. Are the accusations 
founded on fact? ’? THE ANNALIST asked him. 

“It is a very easy question to answer,” he re- 
plied, smiling. “ There is a certain German manu- 
facturing concern located in Japan which is inti- 
mately connected, in a personal way, with a similar 
one in the United States. In fact, the heads of 
the two firms are closely related. Not 
the firm in this country had occasion to purchase 
some Japanese goods. It would seem that the nat 
ural thing to have done would have been to order 
them through the related concern. Negotiations 
were opened, however, with an American firm ir 
Japan, and a Japanese firm, as well as with the Ger- 
man connection. The result was that the order was 
eventually divided between the American and Japa- 
nese firms, and the German concern in Japan got 
none of the business.” 

He was interrupted by a clerk, and when free 
again he seemed momentarily to have forgotten the 
discussion and apparently was thinking of some 


long ago 


thing else. 

“Which proves—?” THE ANNALIST prompted. 
His train of thought was ditched, but without a 
perceptible shock, and he was instantly alert again. 

“Oh, I thought you saw that! It is simply an 
incident which goes to show that sentiment is not a 
factor in international trade. Sentiment has no 
place at all in money making. And sentiment would 
be essential in establishing an international trade 
monopoly.” 

“Then you believe that a monopoly in inter- 
national trade is impossible?” 

“ Utterly impossible,” he answered, “and conse- 
quently the accusation is not founded on fact.” 

“How have the Japanese been able to secure 
such a large part of the trade in recent years?” he 
was asked. 

“By learning how to get it. Trade is largely 
a matter of concentration. How does any one get 
a much-wanted thing?” He held up one index 
finger and pointed to it with the other, indicating 
an imaginary thing much to be desired. “ See 
always you must have a definite object to gain 
and all your energies must be concentrated upon 
it. Then if you are efficient you will get it. With 
international trade it is a matter of first learning 
your markets and then of devoting all your efforts 
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No Savings O 


Depositors of New York Savings 
Banks Have Withdrawn More 
Than They Have Deposited in 
the Form of New Money and 
Only Interest Has Kept the 
Total Up 


HEORIES often have an irritating way of 
dissolving in the acid bath of fact. One 
which has been especially popular in the last 
year supposes that the American people, fright- 
ened by the economic crisis of August, 1914, sud- 
denly developed thrifty habits and commenced to 
save money more rapidly than ever before. If 
this were true, it would be almost certain to find 
expression in part in the form of an increase 
in new money deposited in the savings banks. 
That it is apparently only another disrupted 


theory is shown by the report on the operations in 
the year ended July 1 last of the banks 
in the State of New York, which 
35 and 40 per cent. of the total moneys deposited 
in all the the United States, 
and which taken as represen- 


tative of the whole country. 


savings 


have between 


savings banks in 


may therefore be 
reformation of the 
New York banks 


sudden 
the 


instead of a 


the 


Indeed 
thriftiess, 


returns of 


1911 
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ut of Earnings 


about $50,000,000 less than if the original fund 
had been allowed to grow untouched. By elim- 
inating the factor of interest entirely, the 
results of deposits and withdrawals are illustrated 
this table: 


net 


in another way in 





lo Per ery yar errr 
ED P| 1 
Ile ° $026eses ee seese esses Be 
BOGS aercavedasae tcennesescdad nena 
1914 1, 5ti4 7SS,065 
11h 1,518,745, 897 


It is clear, then, so far as is indicated by 


savings bank deposits, at any rate, that instead 


of saving more new money the people of New 


York, and in all probability of the whole coun- 
try, have saved less than none at all, and that 
the $248,590,917 increase in the amount due de- 


the five years came wholly from ac- 
cumulated interest. And the large table presented 
shows with equal clearness that the “ re- 
movement was strikingly accentuated in the 


positors in 


below 
verse ” 
first year of the European war. 

Excluding the interest earned and credited, the 
$387,000,000 deposited during the year was the 
smallest amount intrusted to the savings banks for 
a number of years—$53,249,993 less than was de- 
posited in the twelve preceding months. At the 
same time withdrawals, while not so heavy as in 
1914, were nevertheless very large and exceeded 
new deposits by more than $46,000,000. The year’s 
interest on the deposits sufficed to make good this 
deficiency and the total amount on de- 
posit by $18,311,202, but practically all of it was 


increase 
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money 


has been changed to a surplus of 


withdrawals. 


tiow the surplus of deposits of “new 
indicate that the reverse was the case It was 
s0, too, the year before, and even when taken 
over a period of five or six years, the net amount 
of new money deposited in the banks must be 
represented by a minus sign, and a minus sign 
with large figures behind it. On July 1, 1910, there 
Wus due to depositors of New York savings banks 
more than a billion and a half dollars. Fiv2 years 


later, on the Ist of July, it fell only a little short 


of being a quarter of a billion dollars larger. Stated 
the 


cheering ones, but a little analysis 


thus badly, figures might seem to be very 


oon dispe such 
optimism. 


Assuming cent., 


rate of 3'4 per 
the 


an interest 


about average, and com- 


which appears to be 


pounding annually, instead of semi-annually, as 
practically all savings banks do, and assuming also 
that neither withdrawals 
had been made, the fund in savings depositories on 


July 1, 1910, would have grown thus: 


additional deposits nor 
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As a matter of fact, the interest actually earned 


in the period would have brought the figures 
for 1915 to $1,842.989,014. This in itself would 
have been no very remarkable showing, consid- 


ering that no new money would have been added 











to the total. But the actual showing is by no 
means so favorable, for the total deposits at 
the latest date stood at only $1,791,524,601, or 
ve y 
A Six-Year 
Number of Average 
Open Amount Due per 

Depogsitors Account 

wis : $1,701 ,524,001 $550.89 
1914 .. 3,181,248 1,773,213, 309 7.38 
1913 1,724,000 2.80 
wi2 1,660,564, 190 TAs. 10 
BE atecccecace 1,419, 115,648 141.06 
BERD 2+ eccccccenss Bf 1,542,0083,684 G4.09 





absorbed in for the remainder amounted 


to only $14,335. 


doing so, 
If withdrawals had been as large 


as in 1914 an actual decrease in the amount due 
depositors would have resulted. The loss is the 
more remarkable when it is considered that the 


past year has witnessed a tremendous expansion in 
the deposits of other banking institutions. 

These figures apparently refute the widespread 
belief that the people save in periods of depression 
and that the spending of their savings is a basic 
factor in the return of prosperity. For there are 
many signs even now pointing the way to pros- 
perity, and apparently capital has not been saved. 
It must not be forgotten, however, that the present 
is a period unto itself, not comparable to any which 
went before, and conclusions must therefore be 
modified. 

Also it is very probable that investment intel- 
ligence tends steadily to rise, and that its rise has 
in all likelihood been hastened by the high cost of 
living which the small the man 
who would ordinarily deposit his savings in banks— 
more than any other to seek a higher rate of re- 
turn. The great expansion in odd-lot trading and 
hundred-dollar bond business in Wall Street would 
support the view that he has diverted his 
savings from the banks to securities. Nor must it 
be forgotten that capital is saved in other ways 
than by banking it or buying securities. It is 
possible that sufficient capitai has been saved in 


forces investor 


seem to 


these ways in the last two years to partially com- 
pensate for the decline in new money put in the 
savings banks. What seems more probable, how- 
ever, is that less has been saved in other directions, 


Comparison 


Deposits, not Excess of Int.Cre'd 


including div — Withdrawals and paid 













dends credited, Withdrawals. or + deposits. dur. year. 
S3A7 072 $45,117,020 $46,044,168 S64 360,705 
4404 : 453,212,487 — 12,089,042 61,610,498 
441,486,575 446,145,012 + 5,338,566 19,723,890 
422 2720, 200) 414,041,004 + S,ST9,256 57 629,823 
427,017,745 40S 2991 44 + 19,626,211 6,721,414 
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COPPER’S STRONG POSITION 





Why It Is Less Dependent on the Duration 
of the War Than Other Metals—New 
Production Not Large 


[The following letter has been rece ived in re- 
sponse to a query as to the situation and outlook in 
the copper markets.—The Editor.] 

Editor of The Annalist: 
ATURALLY, with the large number of common 
laborers leaving for the European battlefield, 
it is difficult to the labor situation can 
become other than acute. In this connection, how- 
ever, we may say that we have found by observa- 
tion and experience that the labor camps of our 
companies, which with one exception are entirely 
non-union, are really very much better off, although 
perhaps nominally receiving less wages per day 
than those in union camps, and we consequently 
should expect that if there is any difficulty on this 
score it will reach our camps in time. 

The price of copper on Jan. 1 was around 13% 
cents a pound. In June a small tonnage sold in a 
few days at over 20 cents, and at the moment it 
may be quoted at around 18 cents. As we shall try 
briefly to point out, we can see no reason why 
there should not be a demand for all the copper that 
is produced at somewhere around the present price. 


see how 


NEW SOURCES OF COPPER 
As to production, this was at a record rate in the 

middle of last year, and no doubt would have ex- 
ceeded all previous figures but for the outbreak of 
the war. It has now fully recovered, and is un- 
doubtedly at a heavier rate than has been seen be- 
fore. We are inclined to believe, however, that 
rather too much emphasis has been placed on the 
production from the new mines. We would sum- 
marize this production briefly as follows: 

Pounds. 
125,000,000 
. 100,000,000 
50,000,000 
10,000,000 
10,000,000 


From 
(hile Copper ; Cc ccceceescecceccecces 
Inspiration Copper.........ee..+. 
Utah Copper, increased production 
Chino Copper, increased production Pp 
increased production. 


Ray Consolidated, 


GRE okie cues ecceco cabin peeeeeeea’ . -295,000,000 
This compares with a total world’s production 
2,200,000,000 pounds. This increase, 
therefore, amounts to about 14 _ per 
but as it will take at least two years to accom- 
plish this increase, the average gain in production 
may be figured as about 7 per cent. for the next 
This, as a matter of fact, is rather less 


of about 
cent., 


two years. 
than the average increase in production in past 
years. 

In regard to stock—we believe there are no 
surplus stocks of copper in this country to speak 
no copper that is being piled up to 
future Practically all the so-called 
copper is merely stock in process which 
There has been no large 
movement in copper now 

This is no immediate concern to the large 
are still 
and, unless all war orders, &c., 


about, that is, 
await sales. 
“ surplus ” 
has already been sold. 
buying for about two 
months. 
producers, as they sold about one and a 
half months ahead, 
have been grossly exaggerated, a buying movement 
must develop within a very short time. 

Foreign stocks show a considerable increase as 
reported, but there is good reason to believe these 
are to replenish manufacturers’ stocks, which, of 
course, were brought down to a minimum at the 


beginning of the war. 
DOMESTIC CONSUMPTION 


demand, outside of 
the result of 
very slack. 
money, however, 
go new 
terprises, and, of course, this is where the large 
consumption of copper usually takes place. If there 
has been a good demand for copper during the last 
six months without this one 
naturally wonders what will happen when such a 
materializes. demand 


domestic 
indirectly 
unquestionably 


the 
or 


Regarding 
that 
orders, it is 
the 


is more of a 


war 
With 
there 
en- 


directly 


continuance of easy 


disposition to into 


domestic business, 


demand Foreign has been 
rather below normal, and is doubtless mostly for 
military In this connection it may be 


noted that in 1912 and 1913 the exports of copper to 


purposes. 


Germany decidedly exceeded our exports to Eng- 
land and France combined. In 1912 the exports to 
Germany and Austria were 134,000 tons out of a 
total of 327,000, and in 1913 about 160,000 tons out 
of 353,000. Of course, there has been no copper 
exports to these countries for the last year. While 
these heavy exports of 1912 and 1913 were, in a 
large part, for military purposes, still there must 
be an enormous hole to fill up when the war ceases. 

In short, we are of the opinion that the demand 
for copper is more independent of the duration of 
the war than for any other metal, and consequently 
it is probably in the strongest position. 

HAYDEN, STONE & CO. 
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Britain’s War-Time Trade 


A Study of the Ups and Downs in 
the Foreign Commerce of Great 
Britain in the First Twelve 
Months of the War Brings Out 
Clearly the Great Sirain Which 
She Is Undergoing in Financing 
Imports 


spondence of The Annalist 
LONDON, Aug. 10. 

HE appearance of the British for- 

eign commerce for July, 1915, forms a suitable 


Special Corre 


returns of 


occasion for receiving the course of a year’s over- 
seas trade in this belligerent country. Although 


it is in the bearing of those figures on the finan- 
cial relations between the United States and Great 
Britain that interest is most pronounced, we may 
first note the way in which British sea-town com- 
merce has withstood the attacks of the German 
Navy. British trade has been menaced first by 
cruisers in the outer seas, then by submarines in 
home waters. But for twelve months of war the 
total volume of that trade, exports and imports to- 
gether, was a little over $6,000,000,000, a decrease 
of only 13.6 per cent. compared with the twelve 
months immediately preceding the outbreak of 
war. Prices have risen, it is true, but the demand 
for certain peaceful goods and the large Anglo- 
German trade have disappeared, while the figures 
for the whole first year of war include months when 
trade was suffering from surprises and dislocation, 
and nothing more. Thus it seems that despite all 
attacks the British are able to carry on their over- 
seas trade te an extent commensurate with their 
desires and economic powers. 
THE FIRST YEAR 

It may first be well to set out the record of 
Britain’s exports and imports of goods during the 
first year of war, to which the changes compared 
with a year before, in actual amount and in per- 
centages, are added for convenience: 

IMPORTS 
Change From 
—-a Year Kefore.-— 











1944 25 
Po ee £42,542, 707 £13, 682,097 24.5 
September ..... $5,006, G07 — 16,349,118 26.8 
Gcteber .....0.0- v1 TY, 4255 —28.55 
Nevember ...... 5,018, 10 a —14.8 
December ...... 67.316, 58 - — 5. 

115 
January .....e0+- 67, 401 006 -- 6OA,0O5 — OS 
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April 73,678, 28S +- 12,4051,458 419.5 
*May 71,644,006 + 12,545,676 +21. 
*June 76,117,797 +- 17,886,144 L4u.6 
*jJuly 75,548, 147 16,171,665 27.2 

Total tT, TIS, 715 + £2,779, 927 + O.4 
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or the Governments of 


statement that imports did not 

which at the time of 

of his Majesty's Government 

the Allies 
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1914 P. Ct 
August £75,631, 1004 — £23, 650,124 —45.2 
September $1,945,142 — 17,829,735 35.2 
Octeber $9, 781,472 — W397, 3665.25 
November 0244 S06 — wv 2 4207 
December $2,140,474 — W905 060 —i$s, 5 

1G1Ls 
January >, LAST — BY, 051 38.8 
February .....- $2,086,647 — 18,044,151 35.0) 
March ......++- 38,245, 190 15,811,757 29.2 
April 3, TST a S, (HH) 27S 16.0 
OS Se oll §, tH), SUS — o. 
SOMO .cccocseseee SS, OT - 642, US 12.4 
BP ivcvssoucs | -- 8, 100,005 15.5 

Total E457 S31, 17 -£1072, 064,424 —32.2 


The figures of imports for the first five months 
differ slightly from those given in THE ANNALIST 
six months ago, because at the end of each year 





THE WAR STOCKS AGAIN 


Those who accepted our opinions on the war 
stocks of May last have made profits of from 
25% to 150% since that time in the issues 
which we passed judgment on. 

We have now issued a further analysis of 
this group, from the standpoint of present 
conditions. This analysis is of vital impor- 
tance, especially as the time to sell is dis- 
tinctly pointed out. 

A few extra copies of this new analysis 
are available. 


MOODY’S INVESTORS SERVICE 


35 Nassau Street New York City 
‘Telephene, 1299 Cortlandt 
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the Customs Department corrects them in 
light of certain information not available for pub 


lication immediately after the end of each month. 


EXPANDING IMPORTS 

It will be seen from the above tables that Brit- 
ish foreign trade has shown a steady increase in 
value month by month since the dislocation caused 
by the sudden attack of a war which was 
unexpected by the business community. Even ex 
ports showed a steady improvement up till 
despite the continuous drain of men from produ 
industry owing to enlistment. This factor of 


June, 


tive 
enlistment, however, is expected to play an ever 
greater part than hitherto in industrial questions 
Imports have shown a practical: 


} 


in value 


from now on. 


month by month 
and this despite the fact that so large a proportio1 
of the much-advertised munitions orders have yet 


continuous expansion 


to arrive from your side. 
Thus British ports are busy, (some quite ab- 
normally so,) and British shipowners, freed from 


German competition, are not starving. But 
thoughtful minds are more concerned in these 
times with the balanee of a nation’s trade than 


It is a platitude that Great 
Britain, with more money than is needed for the 
development of her own industries, is able to lend 
normally large sums abroad, and, by means of her 
highly developed shipping and banking services, 


with its total account. 


possesses a large volume of “invisible” exports, 
which account for the fact that as a nation she 
normally imports more goods than she exports. 
That “adverse” balance of trade has been main- 
tained in the first year of the present war, but has 
also immensely increased. The following table 
the “adverse” balance of British trade 
month by month for a year of war, and the differ 
between that “adverse” balance and the 
corresponding “adverse” balance during twelve 
months of peace when, to judge by the foreign 
exchange rates, the British Nation managed to bal- 
ance its foreign commerce pretty successfully: 
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Change 
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1914 Year Betore 
BARE 5:6 04.60440000486000000% £15,711, 4 £00,907, 127 
September .....<csns.- eecce 3,058,455 YSU,GO7 
EGER. ddccen0ssasnpes cus es THe 64 O40 
November ...ccccccce Sttibnmes = $4 4 4, 5685, 266 
DOCOMMMOE 6.n.ccetessede veccecs 85,107,424 17, 107,105 

1915 
SO a5 65.049. 06.0605480-6606 $2,257, 4 21,656,048 
February + 21,719,294 
REE. n.cigtdtthiasiateandtwaes 24,455,500 
April 20,6600), TAT 
TREOF  6.60dcceceeccdés sae 21,111,074 
Cre ee SS, 47 
oe 24,272,658 

TE b.00a kis iketanehaneee & 113,046 





£105, 420,241 


Bullion and specie (12 mos.) 166, 440 5,458, 4224 


Grand total occccess ohbhl, 400,486 

*To the figures for these months was attached a 
statement that imports did not include certain goods 
which at the time of importation property 
of his Majesty’s Government or the Governments of 
the Allies 

The bullion and specie figures are incomplete, 
because they do not allow for the setting aside of 
gold in South Africa, which normally would con- 
stitute an import. 
THE GROWING BURDEN 

The above figures show, it is hoped clearly, that 
the abnormal strain on London for payments to be 
made abroad is very great. An addition to the 
debit side of Breat Britain’s current account of 
$1,000,000,000 is a serious matter in a single year, 
and the table shows that the burden is increasing. 
Further, war conditions have deprived Great Brit- 
ain of another export, namely, those pleasures of 
scenery, which are none the less exports, because 
American tourists come here to fetch them. Pur- 
chases, too, at the rate of $50,000,000 a month by 
the French Government alone in the United States, 
financed to the extent of two-thirds by British 
credit, aggravate the burden; so do purchases in 
the Americas by the other allied Governments, and 
by their citizens. 


+ £200, S6T 665 


were the 


It would seem, therefore, that the English 
market, even allowing for free sales by the 
American’ securities to America, the _ call- 


ing in of British balances from abroad, and 
the attraction to London by high interest rates 
of surplus funds in the hands of American bankers, 
may have an impossible task to face in financing 
Great Britain’s imports if the war goes on as long 
as London seems to expect. Whatever the form 
of the arrangements adopted, Great Britain mus! 
either cease to buy munitions from the United 
States or become indebted to some folk in the 
United States for the money to finance the trade 
which appears to be saving the American manu- 
facturers from the immediate consequences of the 
destruction ef wealth in every belligerent country. 
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Federal Re Bank Statement 








erve 
The consolida atements of the twelve Fed- 
eral Reser i ipare as follows: 
2S 
——Weeks Iinded — 
Aug. 27, °15. Aug. 20, °15 
Gold 2 iu $211.145,000 $205,951,000 
Gold 15, 930,000 54,920,000 
Gold i <] 
Trea 1,104,000 1,104,000 
4 $268,179,000) = $261,985,000 
l X 10,878,000 27,117,000 
$255.057,000 $289, 102,000 
Matur NV $4,445,000 $4,475,000 
Maturi N ; 10,658,000 10,264,000 
Matur 17,200,000 16,168,000 
Matur , 8582, 000 9,156,000 
[ 1,0945,000 1,688,000 
- $42,539,000 $41,751,000 
$5,836,000 $5,740,000 
M i 25, 808,000 18,553, (000 
edera ‘ 12,491,000 12,740,000 
Due fro net 5,990,000 6,405,000 
All t} ° 4,062,000 4,777,000 
$589, 083,000 $282, 465,000 
tT Ts 
apita $4,689,000 $54,529,000 
é $16,489,000 310,095,000 
Federa 3,738,000 15,847,000 
All 1,567,000 2,197,000 
$ , 468,000 
Gold ‘ K2.1% 
*Ca ’ + 1.6% 
*Casl lit 
ift ld re 
Ss ’ af 
Federa : r- 
, 90.8% 923.2% 
*Af un 
$6,990,000 $6,805,000 


din good accounting, depreciation In the plant 
or property is reguiarly marked off. Life in- 
surance is the only method of providing a sink- 
ing fund to take care of the depreciating value 
of the waning power of your life, which death 
may make valueless at any moment. 


THE EQUITABLE 
LIFE ASSURANCE SOCIETY OF THE U. S. 
120 Broadway, New York, 
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The Plaint of a Disappointed 


Railroad Optimist 


EWMAN ERB jumped out of his swivel 
chair and began pacing up and down 


his office. Back and forth he went, his 
arms Swinging al his sides, turning his cor- 
ners sharply and covering the length of the 


room 1n a tew quick ste ps. He was taiking 


railroads. He knows railroads; he is Pres- 


ident of five lines; he has sat up nights 
with them when they were sick and rsed 
them through dreary periods of convales- 


cence. And with all that he is an optimist, 


as a man must needs be to find money for 


small roads operating in the Middle West. 
But even optimists have their off days. 
This may have been one of Mr. Erb’s 


* There hundred million of us, 
he was saying, * 
that is not directly dependent upon trans- 
portation. The button on your 


vest, your collar and tie, 


are a 


and not a single individual 


smallest 
the food you eat, 
water you drink, they al! figure 
somewhere Yet there 
are not five million people in this country 


and the 
in transportation. 


who are in any way connected with the pro- 
duction of transportation, or who consider 
it a matter of to them. Of what 
use, then, is the expectation that if the 


concern 
man- 
agers will but wait long enough the public 
vill demand a living wage for the carriers? 
No, that is not human nature. You are not 
going to see 95,000,000 people clamoring 
for an increase in rates that they will have 
to pay. 

“You asked just now what the relative 
position of the country’s railroads today is 
compared to a year ago. 
there has been no improvement; they have 


lam sorry to say 


gone backward. Their physical condition 
is poorer, their securities are less attrac- 
tive. Mind you, I am not speaking of par- 
ticular companies, but of the whole steam 


field. There has not been 
mileage in 


1895. 


transportation 
receivership 
since the costly And there 
are other railroads that are headed straight 
fur the courts. Look at the & -. 
It has been carefully managed for the past 


s0 much railway 


days of 


ten years; it traverses a good section; you 
can’t make an honest criticism of its man- 
agement, but it is held out of receivership 
right now only by main force by its bankers. 

Or the & ? 
bankrupt right now, 


How about the 
Roth _ practically 
though it is no fault of theirs. 


or 4 


Phere are three great divisions of op 
maintenance of way and 


and 


erating expenses 
structure, maintenance of equipment, 
transportation. The management cannot 
take a dollar out of the first 
ard call it saved. It can save in transpor- 


two accounts 
tution if it can reduce expenditures there. 
If you will go over the railroad reports you 
will discover that 
that are still earning interest and dividends 
heave done it by cutting down maintenance. 
it is the 


most of the companies 


That is robbing Peter to pay Paul: 
kind of saving a man does when he reso- 
lutely dentist till 
driven there by pain; it is saving that all 
has to be paid back with compound interest. 


keeps away from his 


Some roads can keep that up for two years 
That 
Business depression has not played an 


carn- 


longer if they have to. is anout all. 


impertant part in reducing our net 
ings. The gross been fairly 
good. Ii Interstate 
mission’s refusal to recognize the plain fact 


returns have 


is the Commerce Com- 
that wages and nearly everything else in 
railroading but rates 
responsible for 


have gone up that is 
primarily the roads now 
bankrupt.” 

Mr. Erk drepped into his cnair for aa 


instant, signed several letters, and resumed 
his pacing: 

“The commission finds plenty of ex- 
cuses for the plight of the Rock Islands and 
the Missouri Pacifies. I say their position 
liffers only in degree from that of com- 


alii 


panies with the management of which no 
find fault. They were the weak 
members. When an epidemic sweeps over 
it takes off for its first victims those 
The railroad 


one Can 


a city 
with weakened constitutions. 
body is not being properly nourished—it 
has not received a square meal for a long 
time now. 

“The commission heard the case of the 
Western roads and allowed them an in- 
crease. It amounts to just one-half of 1 per 


7 


cent. : 

Mr. Erb thought of the reception a 
increase of one-half of 1 per cent. would 
have received at the hands of the organized 
engineers, or conductors, when they issued 
their ultimatum of ‘“‘ wage increase or 
strike.” 

“We are engaged in the only business 
in which the consumer fixes the price at 
which he buys. Some of the utility com- 
panies are being put into the same class, 
but you will notice that the courts maintain 
the right of the gas and light companies 
for a return that yields them a good profit. 
The Interstate Commerce Commission is an 
administrative arm of the Government. 
When it discovers that all of the railroads 
in a section are running behind it should 
order a hearing and say to the managers: 

“*VYour statements that we get each 
month show serious decreases. We want to 
know the reasons, with a view to extending 
relief.’ Has the commission ever done any- 
thing like that? 

“No, it has not and it wil! not. It is 
not properly balanced. I am not dispar- 
aging the Commissioners when I say that 
there is not a member of the board that is 
qualified to hold an executive position with 
a railroad. Two of the members have 
shown a disposition to see that if the Gov- 
ernment is going to manage the roads it 
must concede them living rates, but the 
others are in the majority. There ought 
to be at least one representative of the rail- 
roads on the commission. Think how much 
more valuable it would be to the country 
if it contained one man who had graduated 
from the railroad school; Underwood, Hill, 
Brown, or instance. We put 
control of properties carrying more than 
fifteen billions of securities into the hands 
of a group who have only theoretical know]l- 
edge of railroad operation.” 

“How much of an increase in rates do 
the carriers need, taking the country as a 
whole?” Mr. Erb was asked. 

‘You can’t settle the basic trouble that 
Some sections need a greater advance 
than others. This physical valuation could 
be made worth while if the Government, 
using its own figures, would adjust rates 
so as to allow a return of 6 per cent. on 
capitalization. Then another 4 per cent. 
should be allowed out of which to make 
betterments. Every well managed railroad 
ought to make an average of 10 per cent. 
on its investment 

“ There is no business, commercial or 
railroad, that can capitalize every dollar 
spent on improvements and retain its sol- 
vency. The railroads are trying to do that 
now under pressure from the commission. 
Good management demands that a fair per- 
centage of earnings be reinvested without 


Loree, for 


Way. 


adding to charges. Until that is done the 
investors of this country cannot be blamed 
for their unwillingness to buy railroad se- 
curities. If a railroad is to be allowed to 
charge rates that just allow it to earn divi- 
dends and interest in normal years, de you 
think any hard-headed banker is going to 
advise his customers to invest in its stocl 
or bonds? Do you think I would advise a 
purchase of such securities? 

“ Bad years are inevitable in any busi- 
ness, and for that reason the good periods 
ought to be used to accumulate a reserve. 
Suppose the farmers of this country only 
made a living in years like this one. Every 
nine or ten years they have a crop failure, 
and they would have to starve in that year. 
How much are the standard railroads of 
this country and the world, the New York 
Central and the Pennsylvania, making right 
now over their dividends and _ fixed 
charges? They take the cream of the coun- 
try’s traffic, and what they have left out 
of enormous gross revenues to put into bet- 
terments is a trifle. If they can’t earn 10 
per cent. it should be a matter of concern 
to the commission at Washington, because 
something is wrong. 

“The President had begun to be inter- 
ested in the question of a fair return, but 
he has had more pressing matters to attend 
to. The real impetus behind last year’s 
movement for fairer treatment for the rail- 
roads did not come from the railroads, but 
from and locomotive 
the steel and the other 
companies which were 
carriers’ 


the car builders, 


mills, indus- 
trial suffer- 
ing because of the inability to 
They were agitating the 
along the right lines, on the theory that if 
the transportation business is stifled every 
other industry must suffer. Now these 
same companies are rushed with war or- 
ders, and they are content to let their rail- 
road business languish for a time. They 
have deserted us while there is business in 
another quarter.” 

The telephone called Mr. Erb from the 
further end of his sentry-walk, and he dis- 
posed of more business. When he had fin 
ished he answered another question. “ If 
we keep on our present course, where are 
we going to end?” he was asked. 

“In the nationalization of all our rail- 
is the inevitable outcome. The 
country cannot do without the lines it has 
and it must build more. Private capital 
will not build them when it is not reason- 
ably certain of any return. If we are go- 
ing to regulate their revenues and their ex- 
penditures, we must assume responsibility 
for their debts. 

“T think the way it 
may be about like this: 
be divided into districts, or circuits. 
figures compiled by the valuation division 
of the Interstate Commerce Commission 
will be taken as the value of the properties. 
The commission will then adjust rates in 
each circuit on a basis to allow a profit of 
7 per cent. from operations. Of the sur- 
plus, 6 per cent. will go to the company, 
and the other 1 per cent. to the Government 
to be carried in a fund which will provide 
for amortization of securities. In that 
way the Government will own the railroads 
at the end of fifty years. The people will 
have paid for them without being oppressed 
with heavy taxes. That is the way France 
has acquired her railroads, although I be- 
lieve there the annual tax is 3 per cent.” 

And then the optimist reappeared. 
‘“* How are the Erb roads doing, Mr. Erb? ” 

“Fine. The crops promise splendidly. 
I was out in our country just a few days 
ago, and everything looks tiptop. We are 
going to have a fine Fall.” 


buy. question 


ways. It 


will come about 
The country may 
The 


AUG 30. 1 























New York, Monday, August 30, 1915 


241 








THE ANNALIST 





THE ANNALIST 


A Magazine of Finance. Commerce and Economics 
PUBLISHED EVERY MONDAY MORNING 
BY THE NEW YORK TIMES COMPANY 


SUBSCRIVTION RATES 


In United States, Mexico, Panama, Canal Zone, Cuba, 


Porto tico, Hawaii Philippines, Guam, Samoa 
Shanghai 3 Mos.$1.00 G Mos.$2.00 1 Yr.$4.00 
Canada (postpaid) 1.15 2.25 4.50 
Other countries (postpaid 1.25 250 5.00 
Single Copies, 10 Cents 
Binder for 26 issues (one vol.), $1.25 
PUBLICATION OFFICE Times Square 
Annex .229 West 43d St. Chicago...1,202 Trib. Bldg 
Downtown. ..7 Beekman St. St. Louis, 499 Globe-D. Bldg 
Wall Street....2 Rector St. Detroit..S2 Ford Building 
Washington Post Bidg London, MarconiHouse,W.C 


Philadelphia..Ledger Bldg. Tl’aris, 32 Rue Louis LeGr’d 
Boston, 7 Water St.,Rm. 316 SanFrancisco,742 Market St 
Entered as second-class mail matter. 


NEW YORK, MONDAY, AUG. 30, 1915 





— ee 
LIST OF CHI 


Page 
eM OU RS, ois k sis Sep onde Reaweeneekars 235 
The Threat of Too Much Money......... secs coe 
No Savings Out of Earnings..........0.¢-- 233 
Coppers Strong Pasition..........s<0sss««s 23 
A Defense of Japan’s Trading......... bie 238 
Pritain’s War-Time Trade ..........cccscses 239 
Mi@ Tor - Cotten Growers. .<..sessccssc Sieh s cee 
Reserve Bank Statement... ......cccccccecces 39 
Disappointed Railroad Optimist............. 240 
The Unhappy Lumberman................... 241 
Special Cables and Correspondence........... 242 
European Bank Statements................- 242 
Pepe Utiity Marnings.......6..sccesicasane 24°} 
DRIES. 5538. 5 cs aw. aia ee klerdbe une aah eee ees 243 
Rarometrics. Bc phates pst debates aioe ate ee 241 
Clearing House Institutions................. 245 
Steck Market Avera@es..... ccccciccvesscesen 245 
pen Becurity Market... ooo. ck cc ceive cen 246-25: 
Consolidated Exchanwe « «2 oc cdccccesvveseses 251 
ee eI So ss ks vc enee cee wees 253 
I: EON ns sod ox mcg benw anaes 253 
Stock Exchange Transactions............ 254-256 
Stock Exchange Bond Trading.............. 257 
PeOw MOMMIES TEGKEE. «5c oii cic ncswescied ewes 258 
Gut-at-Tows Markets... cbkicsvcsscess es. 258 
ee Se DOF sick cc ccitwdecudbebae'ss 259 


ee Gi, HE PIA: «ook so cecwneresencscled 269 


HREE days after the sinking of the 

Lusitania the German Government in- 
structed its Ambassador at Washington to 
present a message to the State Department, 
which contained these passages: 

The German Government desires to express 
its deepest sympathy at the loss of lives on 
board the Lusitania. The responsibility rests, 
however, with the British Government, which, 
through its plan of starving the civilian popu- 
lation of Germany, has forced Germany to resort 
to retaliatory measures. 

* * * 

If England, after repeated official and unoffi- 
cial warnings, considered herself able to declare 
that that boat ran no risk and thus light- 
heartedly assumed responsibility for the human 
life on board a steamer which, owing to its 
armament and cargo, was liable to destruction, 
the German Government, in spite of its heart- 
felt sympathy for the loss of American lives, 
cannot but regret that Americans felt more in- 
clined to trust to English promises rather than 
to pay attention to the warnings from the Ger- 
man side. 

Last week in making its request for the 
postponement of action by the United States 
on the sinking of the Arabic until Germany 
had an opportunity to present the facts in 
the case from the German point of view the 
Imperia! Government instructed its Ambas- 
sador to say: 

If Americans should actually have lost their 
lives, this would naturally be contrary to our 
intentions. The German Government would 
deeply regret the fact, and beg to tender sin- 
cerest sympathies to the American Government. 

The sympathy which Germany expresses 
for the loss of American lives on the Lusi- 

tania and the sympathy which she stands 
ready to offer if it is established that the 
loss of American lives on the Arabic was 
due to an attack by one of her submarines 
cannot suffice to wipe out memory of the 
wrong Germany has done us. Until she ad- 


1915 : 


mits that she did wrong us in sinking the 
Lusitania and until she makes such repara- 
tion as is possible for that and for the loss 
of other Americans by her illegal acts on the 
high seas no feeling of real friendship be- 
tween the two nations can exist. The avoid- 
ance of further illegal attacks on American 
citizens will not be enough. Not until past 
wrongs have been avowed and atoned for 
can the two nations be friends in the real 
sense of the word. 
_ ad 

ROM Amsterdam we heard last week 

that at a secret conference of German 
Government officials and party leaders the 
admission was made that the new German 
war loan would exhaust the financial re- 
sources of the empire, and from Berlin we 
heard that at a secret meeting of the Fi- 
nance Committee of the Russian Council it 
was admitted that the empire was already 
bankrupt. The frankness of the alleged ad- 
missions is rather startling—it makes one 
doubt that such admissions were ever made. 
It is not at all likely that either Germany 
or Russia has reached the end of her re- 
sources. Neither is likely to be in such 
state that she can fight no more for lack 
of money. Russia, it is true, has been in 
much need of financial support, but she has 
found a mighty financial as well as a mili- 
tary ally in England. As for Germany, her 
financial problem has been easier from some 
points of view than that of any of her 
eremies, for she has been buying at home, 
and they have been buying a great deal 
abroad. It is the financing of foreign- 
bought goods rather than the financing of 
supplies obtained at home which has caused 
trouble to the warring nations. And so it is 
likely to be to the end. Goods at home can 
be requisitioned; those abroad cannot be. 


a 


HY is it, when only a fraction of the 


resources of the Federal Reserve sys- 
tem has been cailed into action, there is tau 
of the banks being in need of Government 
assistance to finance the cotton crop? One 
reason is that the Reserve Banks, which are 
joints in a system, are not properly articu- 
lated. There are barriers in the way of the 
free flow of transactions between the Re- 
serve Banks and among them. The surplus 
resources of one section are not automat- 
ically available for the use of another sec- 
tion as they would be were all the Reserve 
Banks one bank. The need of the Treasury 
stepping in at this time of superabundant 
money to help the member banks of one sec- 
tion finance one otf the country’s siapie 
crops shows, if there be need of ii 
the unwisdom of having established 
twelve Reserve Banks instead of one bank 
which could mobilize the reserve resource 
of the whole country and use them wherever 
they were most needed. The law provides 
for the rediscount of paper by one Federal 
Reserve Bank for another, but that is far 
from being as advantageous as having all 
the reserves in a common fund. That it is 
less advantageous is illustrated in practical 
fashion by the fact that what is suggested 
now is not a resort to that machinery, but 
to special Treasury deposits. 
snes 
ORE gold is to reach Wall Street today 
M from England. And still more is 
likely to come. The effect of the inflow 
upon exchange rates is imperceptible—it is 
negative so far as rates are concerned. De- 
mand sterling declined last week 114 cents 
below its previous minimum and closed 
there. In some form credit must be sub- 
stituted for cash in settlement of the bal- 
ance in our favor, or else that balance will 
have to diminish from the sheer inability ot 
Europe to continue to pay us in gold. That 


advantage. It is to be 


hoped that rence which will soon 
be h 2n the British and 
Fret fir lelegates and our bankers 
will 1 lt nulation of a comp) 
her e | » stabilization of the ex- 
chang rs have suggestions to 
make ir hose which have b 
public and the English and 
F'ren y also bring some new 
proposal y them all ways should 
surely D viate a check on trade 
through employ the credit fa- 

lities v intry is in such excel- 
lent po e at the disposal of our 
1oreign trad 

+ 

T wo ge to see a railroad 
i divided ymponent parts and 
sold re ind as old metal, yet that 
cones ye the most efficient way 
of * liquid me railroads. Some of 
the bond the Wabash Pittsburgh 
Termi the most unfortunate 
link t tinental system of which 
it ones t, believe that to be the 
Wa in be st extricate them- 
St nancial quagmire info 

The Unhappy Lumberman 
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M \ nbermen from Louisiana, 
4 1 Oklahoma were ¢ ts 


Edward S. Hir n 
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have had for it pur 

tion now contror ny 


oO! yellow leaf lur 


| ording to reports, that 
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of lumbermen for ne 
prices, whereby eal 4~ 

rkets made more ib 
1 pine lumber, for several 
of a decline in prices, 
and at the present time son »f 
Texas, and A insas 

a loss. 

turers were recely y in 


yusand, with stumpage 
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his is believed te 


D i $6 to $7 a thousand 


ess conditions tl 
put t a slump in the latter part 
of 19 l nanufacturers neve 
mporary advance in 1914, 


i1dvent of the European 


Wa 
age at $5 a thousand 
slow pine lumber at the 
about $11 a thousand 
he ed for hard pine lumber 
he lest eight months is 
freight rate is approx 
i, or $6.50 a thousand 
pounds. Manufacturers 
as ible business, and leaves 
edicament, as the home 
n 7 sxports to foreign countries 
4 since the outbreak of 
Wha ial facts may be concerning 
ged plight, consumer f 
urd f s—the kind of trad ir- 
2 receiving no great bene- 
ing, for example, No. 1 
23 to $24 a thousand, a 
hich they have be 
ear Six months ago the 
pr the manufacturer and é 
er fixed sum of $6 or $7 
1 i 2man. This has bee if 
inoma courts as ymp- 
t the litigation, pro 
“d f ilways resulted to the ad- 
Prior to 1907 the profit 
id to have been from $6 
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irrangement, such as is 
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lo with protest from lumbe 
co trary advance in price would 
have to b ‘onsumer or the retailer. 
I I has been fairly capable of 
taking care nself in all such transactio 
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CONFER ON £4 XCHANGE 
British and French Government and 
Banking Officials in Conference to 

Find Plan to Stabilize Exchange 
By Cable to The Annalist 
LONDON, Aug. 28. 
early in the week that 
of the 


Governor of the 


HE announcement made 


the British Chancellor Exchequer, Lord 


Reading, and the 3ank of Eng- 


land has been in consultation with the French 
Finance Minister and the Governor of the Bank 
of France has been confirmed. A further con- 
ference is to be held in London. No doubt is en- 
tertained that whatever gold may be needed to 
carry out any scheme adopted to right the ex- 
changes will be provided. It is hoped that a 
defmite plan will be formulated within the next 
three or four weeks, especially as exchange con- 
tinues to fall. This is due in part to the sinking 
of the Arabic with a large amount of securities 


on hoard 


Further steps have heen taken to stiffen money 
exchange 


Bank of 


necessary if 


rates in Londo: 1) order to facilitate 
arrangements and to avoid a rise in the 
which might become 


England's rate 
the discount market were lowed to weaken 
The week in the stock market has 
helped early in the 


Gulf of 


been fairly 


encouraging. Sentiment was 


week by the German naval reverse in the 


Riga, while the continued retreat of the Russian 
armies and the loss of more fortresses had little 
effect on the market. The principal features were 
the fluctuations in Canadian industrials, the firm- 


ness of South African mining shares, and the re- 


of American railroad and steel securities, 


fave rat ly 


covery 


the latter being affected by reports of 


the growing exports. ‘The market in Americans 


favorably inf] j 


was alsc uenced by the latest de- 


velopments in the Arabic matter, which tended 


would 


of the 


to confirm the that a 
With 


cotton as 


impression rupture 


be aveided. calm reception 


Geclaration of 


your 


contraband, no serious 


complications are expected 

Helfferich’s statement before the Reichstag out- 
ining Germany’s intentions regarding indemnities 
Allies if 
It is worth noting that the German 
fresh 


interest on the war 


from the secessful in the war aroused 
much interest. 
shrinks 


and that means that the 


Government from imposing taxa- 
tion, 
debt will be 


very 


would be 
reported that the 


offered at 99 in 


paid from loans, which 


unsound finance It is 


new German war loan will be 


contrast with 98% for the second loan and 97@ 
97% for the first. 
Surprise was created here by the 
£675,000 ,000 


standing obligations before any 


be limited. 
that 


out- 


The amount is not to 
admission 
liquidate 


of the 


will be required to 


part loan 
becomes available for current war needs, which is 


taken to indicate a greatly embarrassed financial 


position. 


AGREE ON LIQUIDATION 


Bank of France and Agents de Change 
Reach Agreement for Settlement 
of Pre-War Positions 
By Cable to The Annalist 
PARIS, Aug. 28. 


A‘ TER a week of indecision, due to political un- 


certainties, the Bourse closed steady. Ex- 
change fell after the conference between Ministe 
Ribot and Chancellor McKenna, but rose again 
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today, that on London standing at the close at 
27 frances 75 centimes and on New York at 5 francs 
98 centimes. 

It is stated that an agreement has been reached 
between the Bank of France and the syndicate of 
Agents de Change, whereby the former will ad- 
vance 300,000,000 francs against approved col- 
lateral to liquidate pre-war Bourse accounts, and 
that the liquidation will take place at the end of 
September settlement. 

Gold received by the Bank of France since May 
27 exceeds 558,000,000 francs. 


Clearing the Financial Decks 


Special Correspondence of The Annalist 


LONDON, Aug. 10. 
ee 
respondence 


was this 
to the fact that the British Gov- 
ernment had repaid to the 
of the 


made recently in cor- 


Bank of England, cut 


proceeds of the new war loan, some £96,- 


000,000 for advances made by the Bank on Gov- 
ernment’s behalf to allies, friends, and also to 
merchants on account of pre-meratorium bills of 


furds not received 


debtors. 


exchange for which the were 


from Britain’s foreign Figures issued 


tonight show that a further large repayment has 


this account, so that the total amount 
Bank has been £160,226,185. 


effect of this operation is to bring 


been made on 
repaid to the 

While the 
the Government perceptibly nearer fresh borrow- 
also clears up the financial situation pro 


ing, it 
tanto, expected to bring business in 
natural and 


Further, the 


and may be 


the money market on to a basis as 


ealthy as is possible in wartime. 
Government has again a reserve borrowing power 


Bank 


Government ac- 


draw in emergency, for if the 


£160,000,000 on 


on which to 
could advance 


count last year, it can do so again, particularly 


now that the 
first war are 
City like the of the 


decks for an effort hitherto unequaled in British 


uncertainties inseparable from the 


month of removed. In fact, the 


rest nation, is clearing the 


history. 





DUTCH DISSATISFIED 


Holders of American Railway Securities 
Think They Have Been Badly Treated 
in Recent Reorganizations 


Special Correspoadeuce of The Annalist 
AMSTERDAM, Aug. 13. 
HE Dutch public is greatly dissatisfied with the 
reorganization plans of the various American 
which interested. 


they 


our people are 
disappointed with those of 
Railroad, the Wabash Pittsburgh 
Missouri Pacific, and the St. 


& Southern, 


railways in 
Especially are 
the Wabash 
Terminal, the Louis, 


Iron Mountain in all of which they 


feel that 


The terms of the plan for the reorganization of 


they have been very badly treated. 

the Wabash Railroad especially are regarded with 
a feeling of discontent among stockholders here. 
We hold about $15,000,000 of the common and pre- 
ferred, and the heavy assessment of 30 per cent., 
which has to 
hardship on the 


be paid in full at once, will work no 


little Dutch holder, coming as it 


does at a time when is not easily to be had. 


It is the 


dency among the 


money 
general opinion here that there is a ten- 
American leaders in the reorgani- 
zation to wipe out the old shareholders and to place 
the interests of the new company in the hands of 
refunding and ex- 
and for 
provision has 
that 


their 


the holders of the 4 per cent. 


tension bonds, principally held in America, 
been 


of the 


which much more attractive 


made. It appears at present many 


shareholders here will abandon interests in 


the property. 
As to the 


holders of the 


Pacific 


collateral trust bonds of 


Missouri readjustment, the 


4 per cent. 
1905 and the 


5 per cent. first and refunding mort- 


gage bonds, while realizing that drastic action may 


ve necessary, are at a loss to understand wby they 





have to give up all the rights they possessed under 
the terms of the mortgages. Those who hold the 
collateral trust bonds were under the delusion that 
they had valuable collateral back of them in the 
shape of shares of the St. Louis, Iron Mountain & 
Southern, but now all that is to simply disappear, 
leaving the bondholder in the same position as if 

The holders of the first 
who thought they ranked 


it never existed at all. 


and extension bonds, 


ahead of the collateral trusts, too, are complaining 
bitterly. 

As a result of the disappointment felt by ail 
concerned, a request has been made by a number 
of members of our Stock Exchange to the Stock 


Exchange Committee to appoint a Dutch eom- 


for both classes of bonds and the request 


mittee 
has been complied with by appointing two separate 
committees, one for the 4 per cent. and one for the 
> per cent. bonds. 

Another factor which is checking the deposit 
of the bonds with the sub-depositaries here is the 
fact thatthe 
issued here, will not be identical to these issued in 
New York, in consequence of which they will have 
After the experience of the last 
other Dutch 


posit our public do not like these 


certificates of deposit, which will be 


a local character. 


few months with certificates ef de- 


local certificates. 


Eurvpean Bank Statements 


Bank of England 
Week ended Aug. 26 


Change Froin 


1915. Previous Week. 1914. 
Cireulation £31,803,000 £154,000 #£35,571,000 
Public deposits 134,054,000 + 31,290,000 23,366,000 
Private deposits 89,465,000 35,170,000 123,892,000 
Govt. securities. 45,655,000 + 40,000 29,778,000 
Other securities. ...142,137,000 404,600 169,904,000 
Reserve 53,947,000 t 330,000 = 26,351,000 
Prop. res. to liab. 24.13% t 0.54% 47.83% 
Rullion -e eee 67,300,000 + 175,000 43,473,000 
OR C00 ciccsicnad 5% stows 5% 

Bank of France 

Aug. 26, 1915. Aug. 19, 1915. Aug. 12, 191%, 

Francs. Franes. Francs 
Gold . 4,266,300,000 4,392,300,000 4,322,200,000 
Silver 366, 700,000 367,900,000 367 ,800 000 





12, 950,200,000 12,899,300,000 
2,473,400,000 = 2,402,500,000 


12,825, 900,000 
2,365,400,000 


Circulation 
Deposits 


Bills discounted 


2,335,600,000 2,5 
69,000,000 111,368,000 


52,300,000 2,364,300,000 
243,980,000 


588, 260,000 


and extended. 
Treas. 


Advances ,... 


deposits. 


581,200,000 § 


3 


2,000,060 


Bank of Netheriands 


Week ended Aug. 7 
1915. 1914, 1913. 
Dutch Dutch Duteh 


Guilders. Guilders. Guilders, 


Gold = a .. «+ .394,918,019 161,978,928 147,292,872 
Silver 1,949,835 641,814 8.123.298 
Fills discounted ..... 63,821,710 192,057,950 71,880,495 


. 05,007,626 140,154,528 89.328 973 
304,621 885 


2,892,564 


Advances 
109,575,415 


34,825,721 


Circulation 461,120,506 


Deposits 29,672,605 


NOW—AND A YEAR 
FROM NOW 


If you believe that good stecks are likely 
to appreciate in value, consider the ad- 
vantages of entering your orders to buy 
now on the Partial cosneange Plan. 

Booklet 7 Pian 


Send fer Payment 


JohnMuir& 


SPECIALISTS IN 


Odd Lots 


Members New York Stock Exchange. 


Lenexs Ave 
Brookisn, 


Broadway. | 125th St and 
105 West 82d Street. zt re t Street 
MAIN OFFICE, 61 BROADWAY, N, ¥ 

#10 Bread Street, Newark, N. J. 


42d Street and 
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Utility Earnings Show 
Continued Strength 





But for Jitney Competition, the June Re- 
turns Would Have Shown Considerably 
Greater Gross and Net Than Those for 
the Same Month Last Year 


N June, as in May, the aggregate net earnings 

of public utility companies reporting to THE 
ANNALIST were slightly larger than in the corre- 
sponding month of the preceding year. Gross earn- 
ings still remain slightly below those of the pre- 
ceding year. The difference is slight, however, 
and were it not for the competition which traction 
companies have experienced from the jitney, gross 
earnings would have been considerably larger than 
those of last year. 

For example, in the month of June the total gross 
earnings of the fifty-four companies were $12,832,- 
416, which is $90,338 less than for the previous June. 
The gross earnings of the Puget Sound Traction, 
Light and Power Company and the Twin City 
Rapid Transit Company taken together show a 
decrease in gross for June as compared to the pre- 
ceding June of $97,153, which is $6,815 more than 
the decrease for the fifty-four roads taken col- 
lectively. Reports state that a very large decrease 
in the earnings of these two companies has been 
due solely to jitney competition. 

If, then, jitney competition prevents a better 
showing in a statement including companies fur- 
nishing not only traction service, but power, heat, 
and light, it is evident that, eliminating the trac- 
tion factor, considerable improvement over last 
year would be shown. One of the facts that can 
be positively stated is that some of the power 
companies have benefited directly from the de- 
mand for war materials. In a number of the West- 
ern mining districts new zinc, lead, and copper 
mining plants in seeking the most available sources 
of power have brought much business which did 
not exist before to power plants. The opening of 
mills and factories for the manufacture of war 
materials has also added greatly to the revenues 
of many power and light companies. 

Of: the fifty-four companies reporting, thirty- 
one show a decrease in gross earnings for June, 
while twenty-three show an increase. It is in- 
teresting to note that nineteen of the thirty-one 
were in the South, while twelve were in other sec- 
tions of the country. As the jitney flourishes most 
luxuriantly in a warm climate, it is probable that 
the competition of this innovation is the cause of 
this condition. The following table compares the 
earnings of forty-four companies with six months’ 
gross of less than $2,500,000, and whose gross earn- 
ings for the first half of the year were 40.8 per 
cent. of the combined gross of all listed, and also 
shows that of the thirty-one companies sustaining 
a decrease in gross for June, twenty-five were 
among the smaller companies: 

Number 
Showing 


1915 Change. Inc. Dee. 
June gross $5,485,456 — $171,286 19 25 
June met ........... 2,416,569 - 60,951 22 22 
Six months’ gross $5,195,201 — 1,761,640 21 23 
Six months’ net 15,230,548 109,334 20 24 


In contrast te the foregoing, the following table 
compares the earnings of the ten roads whose gross 
for the six months represents 59.2 per cent. of 
the total: 


Number 
Showing 


1915 Change. Inc. Dec. 
June gross $7,546,960 + $80,948 4 6 
June net F , 2,880,540 + 117,072 5 5 
Six months’ gross 18,282,607 — 441,716 5 5 
Six months’ net 18,430,159 + 164,975 5 5 


In June the large companies showed a greater 
flexibility than the smaller, for, although the gross 








We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 
Correspondence Solicited. 


Electric Bond & Share Company 
(Paid-Up Capital & Surplus $14,500,000) 
71 Broadway, New York 




















Public Utilities Earnings by Months 

















Number 
Companies - Gross - -Net nd 
Month Reported. Amount. Change, EC 
PURE, siniaciimieeds $6:606+4600008 ot $12,832,416 — 3 +$56,121 + 1.0 
May co ceOccccceces aanedkawges ae 133,174, ¢ _ 4+- 56,858 +- 1.0 
AGP .2602 Cvcecsecccesesccs bd 8,585 oa 99,409 — 2.3 
MEOGCR iccccescdscecsscgosene 8,5 - - — 0.5 
February cccccccceccecesesce 313 4,856,158 + 1.6 
POMGRIG 6.0.06 06s0cdssansasets ae 19,862,870 - 
OUUNEE i ccccsucrasenasoscs. ae 5,639,121 1 
ithe, Ee PE Ee | 14,087,852 2 
The Interborough Rapid Transit and Philadelphia Rapid 7 . of r 


figures would hide the significance of the other reports 





of the ten largest in the list increased 1.1 per 
cent., the net increased 4.2 per cent. On the other 
hand, while the gross of the forty-four smaller 
companies showed a decrease of 3.0, the net de- 
clined but 2.4 per cent. Obviously, the larger com- 
panies were able for that month to cut down their 
operating ratio more than were the smaller ones. 
The following table shows the percentage of change 
in net and gross for the ten companies, for the 
remaining forty-four, and for all fifty-four, for 
June, and for the six months’ period: 
Percent- 


age of Percentage of Change in 


Total -June—— Six Months’ 
Gross. Gross. Net. Gross. Net. 
10 companies....... 59.2 +1.1 $4.2 —).7 +0.9 
44 companies....... 40.8 —35.0 —2.4 —.1 —0.7 
54 companies. 1.0 O.6 $1.0 —1.6 +02 


The general tendency toward economy is clearly 
shown in the above table. In every case the rela- 
tion of net earnings to net of last year is better 
than the relation of gross to last year’s gross. 
Where there is an actual increase in gross the net 
shows a greater percentage of increase. Where 
there is a decrease in gross, either the percentage 
of decrease is less in net, or else an actual in- 
crease in net is indicated. 





PUBLIC UTILITY NEWS 





Byllesby Properties 

All Byllesby 
week ended Aug. 12 
38ST customers, with 175 kilowatts lighting load 


electric properties reporting for the 
load gain of 


ind 639 


showed connected 
New business contracted for 
with 500 kilowatts lighting load 
Output of the properties 
week was $,000,273 kilowatt hours, an increase of 
cent. over corresponding week of 1914. 


horse power in motors. 
cluded 1,087 customers, 
and 511 horse power in motors. 
for the 
15.9 per 
x. £9 
Detroit United Railway Company 
Nov. 2 has been set by the City Council of Detroit a 

the date for the special election upon the question of 


purchasing the city lines of the company. Steps will b 


at once whereby the Cir- 
paid for the prop- 


taken to institute proceedings 
cuit Court is to fix the price to be 
erties. 

°° ¢ @ 
East Ohio Gas Company 


The City of Youngstown, Ohio, has granted a new 


franchise to the company by which rates for gas ft 
domestic use will be 30 cents a thousand cubic feet for 
three years, and then 35 cents a thousand The com 


pany has already placed an order for sixteen miles of 


twenty-inch pipe in order to supply the city. 
* * 4 
United Railroads of San Francisco 
Commission, in complia 
that it could 


aside $550,000 


The California Railroad 
I ymplaint of the company 
> order of the commission to set 
a year for three vears for betterments, has extended the 
effective date of its order until such time as a rehear- 
been granted or denied 

e fos 


Jitney Common Carriers in West Virginia 


The West Virginia Public Service Commission has 
ruled that jitneys are common carriers and ubje 
to the same control as electric and steam roads 

»ymmission, however, decided that it would not 
terfere with the regulation of jitneys by municipal 
as long as proper regulations were enforced T 


Charlestown ordinance provides for a license fee ¢ 
a year per jitney, with an bond of $2,500 
and continuous operation from 6 A. M. to 11 P. M. f 
six consecutive days a week. The forty jitneys opera 
ing at the time the law was passed have since disap- 
peared. In Huntington, W. Va., where there were fift 
jitneys running, all have stopped under regulation 


ty 


indemnity 


oe 
City Board Submits to State Commission Ruling 
Last Thursday the New York City Board of Estimat 
d Apportionment voted to approve the contract for 
the section of the new subway under construction 





Times Square. It had previously voted not to appro 
the contract let by the Public Service Commission be- 
cause of the provision for the payment of a lump sum 
to contractors for extra work. It was decided to agree 
to the contract in dispute rather than tie up the work 
pending litigation, but notice was served on the 

that any future contract advertised 
objectional clause would not be approved, and that the 
board will demand to sit in at conferences in tt 
future when awards for extra work are 
order that the city’s interests may be 


FORECAST AND COMMENT 


the 


mission with 


to be made in 
protected. 








Thomas A. Edison 

Leaving out entirely the question of war industries, 
activities which are simply a hectic flush and do not 
give a complexion which indicates the healthy advance 
»f commercial enterprises in the United States, I am 
satisfied this country has embarked on a seven years’ 
cruise of prosperity. But I am afraid it will be the 
same old story over and over again—some will attempt 
te overdo it. Then will come a recurrence of bad times, 


en them, because busi- 


2 é 
ness I ountry upon a really 
sound can go safely ahead now, 
come, but they must 
irn i also to avoid extrava- 
. * 


Hazh Chalmers, P21 nt Chalmers Motor Company 











Th r ! i great battle of the 
Sl va motor car industry. 
Pract l inufacturer has made & 
large 

a * 
Iron Trade Revi 
‘ontir prices under an active 
marke finished steel product, 
wt yack in their deliveries 
ar situation, 
* 
National Conduit and able Company 
\ p in copper buying is ap 


parer situation has had a 


essation of b 


sible « a 
mar} irally suffered sub- 
stant litions become more s« 
en negotiations 

iad their fears a 
should feel dee; 
eor rr iin ample supplies 


equirements, 





- o 
John ¥. Farwell 1 n 
At was smaller this year 
* 
Dunn's Review 
Int tions more than 
yroblems and 
m is natural 
der th stl caer eae” Aken 
. istained improvement 
Pradstreet's 
{ a ert themselves In 
trade ar the same time there 
1d articular sections and 
situation of uni- 
Marshall Field 
Ww é ition has not. beer Ls 
responding wee a 
‘ buyers in the mar t 
ontinue 
, Collections area t 
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Curve of the Cost of Living 
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tn index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
i THE STATE OF CREDIT 


Barometrics 
THE ANNALIST INDEX NUMBER 


-—-Weekly Averages. 


Aug. 28, 1915..... 139.44 


——_—_—___— Years’ Averages.————_ 


1914 146.07 1896..... 


Aug. 29, 1914..... 160.30 ) 139.98 > re 109.25 
FINANCE 

Year Same Period 

Last Week. Week Before. to Date. Last Year. 

Sales of stocks, shares... 4,719,886 5,585,407 95,640,602 45,989,258 

nena ae ‘High 78.25 High78.79 High78.79 High 73.30 

Av. price of 50 stocks... } Pow 73.18 Low 74.24 Low 5890 Low 57.41 


Sale of bonds, par value. . $14,895,000 $18,197,500 $517,942,200 


Average net yield of ten 


Savings bank bonds.... 4.48% 4.445% 4.3907 % 4.2147% 
New security issues...... $18,635,000 $750,000 $1,026,027,000 $1,087,276,000 
I aca ais ina aire an 13,440,000 600,000 360,888,000 230,531,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
——End of July. 





——End of June.—— 


1915. 1914. 1915. 1914. 
Daily pig iron capacity, tons. 86,776 63,935 80,411 63,698 
U. S. Steel orders, tons..... 4,928,540 4,158,589 4,678,196 4,032,857 | 


Pig iron production, tons.... *2,563,420 *1,957,645 414,664,237 714,359,660 
*Monti: of July. +Seven months. 
Building Permits 
e-—July, 149 Cities—— June, 155 Cities—— May, 155 Cities—— 





| 


| 


$425,061,100 | 











1915. 1914, 1915. 1914, 1915. 1914. 
$70,455,531 $82,180,394 $67,542,904 $86,458,820 $85,513,438 $85,212,713 
Alien Migration 

—-June.-—— May.————_ Six Months.—— 

1915. 1914. 1915. 1914. 1915. 1914. 

Inbound 22,598 71,728 26,069 107,796 121,816 483,611 
Outbound 10,830 38,413 8,747 23,544 59,987 149,548 | 
Balance ..+11,768 +33,315 +17,322 + 84,252 +61,829 +334,063 | 


—— — — 





MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 


The past week. P.C. The week before. P.C. Thirty-five Weeks. P.C 
ee $3,085,352,256 +-52.2 $3,397,917,690 +55.3 $112,310,934,172 1.6 
ae 2,027,186,356 26.8 2,188,601,094 20.7 110,501,081,235 1.7 
BPESs ccece 2,769,947,692 + 0.2 2,761,357 ,646 — 2.5 112,432,760,272 0.8 


Gross Railroad Earnings 
*Third Week tSecond Week {First Week 


August 


§Year Ended 
June 30. 
$1,154,238,406 

»236,284,534 


§ Month of 
n August June 

$6,871,784 $100,603,959 
7,089,591 105,868,755 


! \ugust iW 
This year... $9,948,097 $9,566,308 
Same last yr. 10,487,251 9,947,867 








Gain or loss. —$539,154 $381,559 $217,807 —$5,264,796 $82,046,128 
—5.1% —3.8°% 2.9% 5.0% 6.6% 
*22 roads. +25 roads. {20 roads. §30 roads. 
The Car Supply 
Aug. 1, July 1 Nearest Report to Aug. 1 — -— 
Netsurp.ofall 1915 1915. 1914. 1913 1912. 1911 1910 1909. 1908 
fr’ht cars. 264,243 275,111 196,665 58,455 56,510 128,088 105,564 207,004 280,986 


—_—_———— 


OUR FOREIGN TRADE 


- June. —_— - Six Months.———— 

1915. 1914. 1915. 1914. 
Exports SN taal ce earl ead $268,601,558 $157,119,451 $1,701,412,802 $1,056,890,622 
MEE aetedacexaas 157,746,140  157,772,97 865,860,821 981,159,604 








9) 
Excess of exports... .$110,855,418 7$653,521 $835,551,981 $75,731,018 
+Excess of imports. 


Exports and Imports at New York 














——- Exports. Imports. 
1915. 1914. 1915. 1914. 
Week ended Aug. 21.$29,594,643 $8,477,361 $20,250,009 $12,162,302 
WHO COM Beccccass 870,696,945 551,379,182 717,092,061 647,855,490 
WEEK’S PRICES OF BASIC CUMMODITIES 
Current Range since Mean Mean price of 
Minimum Jan. 1, Price other years, 
Price. High. Low. s'ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib .. $0.185 $0.225 $0.13 $0.1775 $0.133125 $0.16125 
Cotton: Spot, middling upland, per Ib. .98S5 1060 O7T90 O95 1USTS 1310 
Hemlock: Base price per 1,000 feet 21.50 24.00 21.50 25.00 24.50 23.75 
Hides: Packer, No. 1, Native, per Ib.. 27 27% .185 22875 2025 .18125 
Petroleum: Crude, per bbl......... 1.64 1.60 1.35 1.475 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ton.16.45 16.45 14.55 15.50 14.85 17.025 
Rubber: Up-river, fine, per Ib 57 .76 57 665 sY2 95 
Silk: Raw, Italian, classical, per Ib. 3.55 3.60 3.30 3.45 4.025 4.40 
Btee) pillets at Pittsburgh, per ton 22.00 23.00 18.50 20.75 20.00 24.25 
Wool: Obio X, per Ib.............. 22 2 26 2% 26 . i 


New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 
Cash 


—— Loans. Deposits. Cash. Reserve. 
ee $2,648,096,000 $2,788,689,000 $479,843,000 17.21% 
i.) a” errr 2,634,812,000 2,758,852,000 474,676,000 17.21 Te 

Same week, 1914......... 2,127,667,000 1,902,704,000 394,180,000 20. ( = Gi 

| This year’s high......... 2,648,096,000 2,788,689,000 479,843,000 17.87% 

on week ended........ Aug. 28 Aug. 28 Aug.28 June 19 

eis yours IoW....e .-- 2,182,875,000 2,091,985,000 330,900,000 15.75% 

on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 


banks at the time of the Controller’s call have been (in round millions:) 
7, Mar 


29, 


May 1, Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar 
1915. 1915. 1914. 1914. 1913. 1912. 1911. 1910. 
Loans and discounts. . .$6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 
EE dceniteedaed ceeee 735 719 663 968 888 931 808 834 
P. c. of cash to loans.. 11.0 11.1 10.4 15.2 14.4 15.8 14.5 15.4 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from par@10c discount, closing at the former; at Boston it stood at par all 
week; at St. Louis it was par all week, and at San Francisco it was 40c premium 
all week. The week’s range of exchange on the principal foreign centres last 
week compares as follows: 


DEMAND 
—Last W’k.— —Prev. W’k.— —Yr. to Date.— —Same Week, 1914.-« 
High. Low. High. Low. High. Low. High. Low. 
TONNE occenaiveuae $4.66, $4.62, $4.68 $4.64 $4.85% $4.62% $5.07% $5.02% 
PE - ccassecabsedaa ee 5.99 5.88 6.02 5.17 6.02 
Berlin 81% s1 81; 81 &7% 81 97 95% 
| Switzerland 1.37% 5.42 5.37 5.41 5.29 5.45 ° . 
Holland 406 3412 3913 3954 40% 395 42 41%4 
DI niencenaausece 6.43 6.51 6.45 6.49 5.33 6.51 
CABLES 
London 4.67% 4.65% 4.68% 4.65 4.85% 4.63% 5.08% 5.04 
Paris 5.85 5.98 5.87 6.01 5.16% 6.01 4.90 5.02% 
Berlin 81, Slyy 81% Sly .88 S1 i 1.00 96 
Switzeriand 5.36% 41 5.36 5.40 5.24% 5.51 
Holland 40% 143 40% 39% 401% 39% 
Italy 6.42 6.50 6.44 6.48 5.32% 6.50 
PRUOSIA 1 cca cccces s ceeee 35.50 37.50 37.00 
Austria ceccecces s ARG 15.10 15.13 15.10 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High.Low. 1914. 1913. 
II cain da wk ods 1% @2 1% @2 3 1 6 @8 2%@2% 
Time loans, 60-90 days.242@3 2% @3 4% 2% 7 @10 3%@4% 
Six months ...........3 @3% 3 @3% 4% 3 8 4%@5% 
Commercial discounts, 
4-6 months ......... 344,@3% 3%4@3% 4% 3 64@7 5% @6 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
tle ad. dbdten& didie 3%@4% 3%@4% 6 4 7% 7 
PRMOOEID. cc acccccs 3%@4% 3%@4% 4% 3% 6 @6%6 @6% 
I aie are a ee hd 3%@4% 3 @3% 5% 3 6 @7 5% @6% 
ie er ee 4 @4% 4 @4% 5 3% 6 @8 6 @7 
DEMGROIEE 4.60 cccccscs 4%@5 4%@5 7 4% 6%@ 7 6 @7 
Gold Movement at the Port of New York 
Last Previous Same Week ——-Since Jan. 1.—— 
Week. Week. Last Year. 1915. 1914. 
Imports ..... $498,851 $257,910 $153,827 $30,101,305 $6,036,433 
Exports ne 266,300 1,252,000 15,000 9,055,188 127,157,949 
Exc’s imports. $232,551 *$994,090 $138,827 $21,046,117 *$121,121,516 





*Excess of exports. 
Comparison of the Week’s Commercial Failures 


Week Ended Week Ended Week Ended 
Aug. 26, 1915. Aug. 27, 1914. Aug. 28, 1913. 


Week Ended 
Aug. 29, 1912. 











To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
East .110 53 117 54 108 40 93 42 
DD sae anke 99 37 96 32 99 25 68 17 
ae 73 33 69 29 79 43 57 17 
PE: éankex 3 14 34 8 43 19 33 10 
United States .321 137 316 123 328 127 261 “86 
Canada ...... 64 32 55 17 28 11 27 6 
> _ Failures by Months 

July. Seven Months.—__—— 

1915. 1914 1915. 1914. 1913. 
Number ..... 739 1,411 14,479 9,954 334 


1,7: , 5 9,332 
Liabilities ....$18,934,903 $20,377,148 $207,522,438 $205,476,878 $153,234,966 


"AUG 30. 
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The Course of the Stock Market 























































(Monthly) 1914 (Weekly) 1915 
1912 1913 1914 | July Dec Jan Feb Mar Apr May June July Aug Sept 
ro T SSSeSSeaes r se 
Po soeeceee 
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} | t | | —75 
44 ‘ | cae ee a i ae 
cet A GG ; coo 
Seen eee - 
EEEsceenssees fart : 
PA Lo * ees 
POY NERY et I 
CYA HAY A eH 
ee Pea ect t+ _60 
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Monthly and weekly high and low average price oj fifty stocks—twenty-five railroads and ; 
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° 2 e ae 
Bank Clearings Stock Market Averages 
For the week ended Saturday noon. Reported by telegraph to The Annalist 
“— Sa —Thirty-five Weeks. Change. The average quotations of twenty-five i ailroad and twenty-five 
eserve cities: 1915. 1914. 1915. 1914. P. C. : s 
New York ‘912 $907,056,771  $64,432,971,036  $61,626,530,101 4. 4.6 industrial issues and of the two groups of ned last week: 
CN 6.056<sen 271,154,229 254,794,678 10,509,395, 188 10,93 935 — 3.9 RAILROADS 
Be SOD. ctscce 66,090,067 59,543,915 2,650,401,439 2,706,221,467 — 2.1 25 — : 
High. Low. Last. Ch'ge ligh Low. Last. Ch’ge. 
Total 3 c.r.cities.$2,157,618,208  $1,221,395,364 — $77,592,767,663 $75,263,537,003 + 3.1 | AUS: 23......70.54 69.39 7038 4 — Ss 
Other Federal oe ae 71.00 70.19 70.68 .. 3 0) 71.53 71.70 16 
Rserve Cities : Aug. 25......71.84 70.88 71.43 rt i 71.46 71.70 
Atlanta $8,841,627 $430,853,925 $487, 169,568 11.6 INDTIATRIA 
MII. Stes oinn ac 96,427,244 5,221, 346,412 5,354,887,518 — 2.5 INDUSTRIA 
Cleveland ...... 27,413,095 19,440,657 953,045,014 871,281,531 a Aug. 23......80.04 76.96 78.78 7 82.54 83.07 + .43 
Kan. City, Mo.. 62, 081, S74 54,233,255 2,419.8 ‘ 1,830, 807,722 BMS: BE. 6.066: 81.21 79.15 80.95 +2.17 l 833.05 84.07 +1.00 
Minneapolis .... 17, 22,413,483 775,825,235 804,777,904 3. Aug. 20......83.89 82.01 82.64 1.69 3.67 84.06 v1 
Philadelphia .... 147,975, 125,425,713 5,362,471 ,467 5,507,415,451 2: 
Richmond ...... 8,226,557 6,300,000 $21,650,422 275,361,974  +17.9 COMBINED AVI 
San Francisco .. 45,55 36,000,000 1,722,159,410 1,663,877,816 + 3.5 Aug. 23 .75.29 73.18 74.58 4 ) 77.12 17.46 1 43 
Aue. 24.....2<:tG41 74.67 75.82 +-1,24 \ 77.29 77.88 4 - 
Total 8 cities.... $433;264,050 $370,081 ,979 $17,207,229,644 $16,795,579,484 + 2.4 Aug. 25 77.86 7.44 77.03 1.12 ; 77.56 77.88 
Total'11 cities. ..$2,590,882,258  $1,591,477,343 $94,799,997,307 $92,059,116,987 + 3.0 YEARLY HIGHS A 
Other cities : Railroads. I ] 2 Combined. 
Baltimore ocecce $31,485,793 $1,168,264,763 $1,264,651,088 — 7.6 High. Low. Higt High. Low. 
Cincinnati ..... 25,000,000 868,828,600 914,864,505 — 5.0 1915*.76.99 Apr. 19 66.13 Feb. 24 85.25 Aug 3.79 Aug. 17 58.90 Feb. 24 
Denver sees onee , 7,561,002 310,076,059 294,865,597 + 5.2 | 1914..84.9 Jan. » July 61.7 J 18.4 Jan 57.4 July 
DOME 5.6. cece 26,999,519 23,585,914 927,886,788 946,149,736 — 1.9 1913..91.4 Jan. 75.3 June 67.1 Jan Fy 79.1 Jan. 63.1 June 
Los Angeles ... 17,916,472 17,430,686 688,323,386 751,076,029 —11.9 1912..97.3 Oct. 88.4 Dec. 74.5 Sep 85.8 Sep. 75.2 Feb. 
Louisville ...... 12,845,492 10,687,277 3, 638 477,253,424 — 0.1 1911..99.6 Jan. 84.4 Sep. 60.7 Jan ‘ 84.4 Jan. 69.5 Sep. 
New Orleans ... 13,870,367 15,412,509 631,404,752 — 3. *To date. 
a 16,554,664 15,684,985 622,692,032 576,711,160 + 8.0 
Pittsburgh ..... 51,028,901 46,818,438 1,699,212,429 1,812,601,457 — 6.3 Se — 
St. Paul ..crcece 9,878,259 8,659,814 405,821,585 376,97 IT + 7.6 bd 
a Seattle ......... 10,562,503 11,570,574 403,131,917 424,936,377 — 5.1 Pe of Tra i sactions 
Total 11 cities... $219,753,846 $213,696,992 $8,181,872,411 $8,501,485,002 — 3.8 —— 
Total-22 cities... 2,810,639 36, 104 $1, 805,174,235 $102,981,869,71S  $100,608,564,469 + 2.3 NEW YORK STOCK E} ‘GE 
—— —————— Week Ended A 
Clearing House Institutions — oe pete ae aie 
1915. 1914 1914. 1913 
Actual Condition Aug. 28, with Change from the Previous Week. Monday ...... -» 899,450 sees $1,192,000 
Banks. Trust Companies. All Members. Change. Tuesday .....++- ‘97,179 coos 210,71 2,455,000 = nw wwe 1,670,000 
Loans, &C.....e.see0ceeeee+++$1,864,827,000  $790,547,000 — $2,655,374,000 + $8,558,000 Wednesday ..... 1,051,010 coos oC 1,492,000 
ES Pee Cree ore mee ae 275,479,000 60,050,000 335,529,000 + £,080,000 Thursday ....... 713 soooen86=—,ssCs90, 188 260 lke ceee 1,187,000 
Legal tenders ........0.-«- 66,463,000 3,581,000 70,044,000 + 1,395,000 | Friday .........- 913,149 wwe ee = ASH,O2E 2200 www wee 1,41 0) 
GABVEP os cccecceccoccoves si%% 73,608,000 4,142,000 77,750,000 + 5,177,000 DO Co cccc, BE © aisaet ixzseses RSQ  <ddeaas 
*National bi: ale ee 3,08: 1,848,000 5,231,000 a 585,000 ——“—-- —— ee a 
Reserve with depositaries.... 149,261,000 28 1945, 000 178,206,000 + 6,702,000 Total week.... 4,719,886 $6,999,500 
Surplus reserve : 201,826,330 2,973,250 204,799,580 + 12,211,760 Year to date.95,640,H02 $5,989 $425,061,000 346,855,800 
Net demand deposits......... 2,030,244,000 637,285,000 2,667,529,000 + 26,393,000 In detail last week’s transa ame week in 1913: 
Net time deposits - 7 35 118,758,000 142,093,000 _ 625,000 
*Counted as reserve ro State institutions, but not by national banks. , 
Daily Average Loans, Deposits, and Cash Compared =e g 
Railroad and miscellaneous j 1 
Taking the Clearing House banks alone, because the trust companies have es - a 13 
no Clearing House record back of 1911, the items loans, deposits, and cash re Rema ee aL rrceeimhr fy a. : 10.600 
compare with corresponding weeks of other years thus: ‘ wee ale einai oats : % 
Cash Cash I 
Loans. Deposits Reserve. Loans. Deposits. Reserve. Railroad and miscellaneous 7 ”) !. $7,837,500 
#1915.$1,861,543,000 $2,037,590,000 $408,148,000 1911. .$1,352,904,000 $1,394,725,000 $379,948, 000 Government ..... : 88,500 50.000 
1914.. 2,127,667,000 1,902,704,000 326,682,000 1910.. 1,251,326,000 1,277,895,000 361,142,500 | Peer raere re ree ry ere snbened WO + 49,000 
1913.. 1,.380,207,000 1,385,746,000 361,089,000 1909.. 1,348,876,100 1,594,441,700 363,948,700 Be Reeve dA JAhG Ae seat wdaieeeee 00) + 99,000 
1912.. 1,392,462,000 1,416,259,000 365,367,000 1908.. 1,289,795,600  1,594,617,500 414,015,500 
*Affe d by change to new system. 1907.. 1,087,985,400 1,046,655,800 270,420,400 Total, all bonds ”) 1. $793 > 
“Weekly Statements of the Twelve Federal Reserve Banks 
oe eenty a emen Ss O e we ve eaera eserve »anKS 
Week Ended August 27, 1915 
Poston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneay s. | Dallas. San Fran’ce. 
RESOURCES— Dist. 1. Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. 6. iat 7 Dist. 8. I ) Dist. 11. Dist. 12 
Total gold ......$16,595,000 $129,293 000 $12, 974,000 $17,054,000 $8,834,000 $5,116,000 $36,82: 000 $10,232,000 §$ $6,985,000 $8,298,000 
Legals, &c...... 648,000 10,823,000 3,166,000 1,058,000 122,000 "460,000 2,197,000 372,000 555,000 7.000 
Total reserves. ..$17,343,000 $140,116,000 $16,140,000 $18,112,000 $8,956,000 $5,576,000 $39,020, 000 $10,60 1,000 $6,9 $7,540,000 $8,305,000 
Commercial paper $204,000 $445,000 $512,000 $421,000 $8,652,000 $4,920,000 $1,226,000 $1,185,000 $1,934 $6,889,000 $1,469,000 
Bank acceptances 2,574,000 6,066,000 1,529,000 Me. sgessnen "| wectgeans 1,144,000 456,000 L000 452,000  .sdevnss 555,000 
TN eile macs. < $2,778,000 $6,511,000 $2,041,000 $905,000 $8, 652,000 ~ $4,920,000 $2,370,000 $1,641,000 3 $6,889,000 $2,024,000 
U. &: bemds.:.... BORE Ree - .ctseeads $340,000 $852,000 <a oun cscesecs $5,001,000 $244,000 $1,027,000 $931,000 ........ $1,000,000 
Municipal ....... 3,407,000 $10,802,000 2,747,000 et re save, Ogee as 3,502,000 696,000 1,000 §80,000 ...cccoe 1 093 3.000 
Fed. res. notes, net 495,000 7,245,000 150,000 Peer pcaniens al re fetches, ga suvaa i ae 1,7 64.000 
Due from other F. 
DE EEE. dsccsnce saewasme 1,322,000 447,000 $331,000 $244,000 38,241,000 1,447,900 $145,000 2,151,000 
Other resources. . 756,000 388,000 246,000 176,000 151,000 133,000 1,559,000 133,000 73,000 
Total resources.$25,270,000 $165,062,000 $23,292,000 $23,390,000 $18,115,000 $10,891,000 $54,648,000 $16,191,000 $11,384 14,707,000 $16,410,000 
LIABILITIES 
Capital paid in... $5,162,000 $10,978,000 $5,270,000 $5,947,000 $3,364,000 $2,419,000 $6,616,000 $2,4 $2,755,000 $3,931,000 
Res. depos.—net.. 19,481,000 150,128,000 18,022,000 17,443,000 7,764,000 5,420,000 48,032,000 8,79 ) 6,059,000 12,479,000 
PCE cCcceeae  Reeauianie w “aRENeeee biedeS-keecm 6,865,000 SMULMUO ccceres ° l > ,854,000 nn 
Due to other F. R. ; 
Banks—net ... 627,000 2,601,000 Fala pie sé jager:Rlaiaid aes) nomic uaieia unite cetera ahemnnas ais avec, esdeaee . baeediace.-» eaiaienteen mebaiesaashakn 
All other Habil... ipo c'c'e's's CS eee ae or 122,000 PE «eh alechaias:. 5. Wiprsiee gis , 39,000 eae wae 
000 - $11,384,000 $13 100 $14,707,000 $16,410,000 


be Total liabilities;$25,270,000 $165,062,000 $23,292 2,000 $23,390,000 $18,115,000 -$10,891,000 $54,648,000 $16,191, 
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Open Security Market 
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Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 














UNITED STATES AND TERRITORIES | Bonds 





Bon ds : 


-_ 








Amount é Ir - — — Bid for — —Offcred 
Out ng. Rate Date. T e Maturity. At By At By 
S$542,.900,950 2 Q t ee, lo. ccccccet830 9714 Robinson & Co......+-. %714 Folsom & Adams. 
por ~=escssetee Gea ~- # i # # ~e#enneeee OT, ‘ 
78 oO ) I S. registered...... 1908-18 101 be m & Adams 101% = 
‘ | .1908-18S 10144 Robinson & Co........ 1aq! 
118.480.0900 | Q I > t We 100 Folsom & Adams....... 109 ” 
: pon El a 110-4 “ 
D463 1 S80 4 Q az eoees nan Cat £ 1916-36 97% Robinson & CO..ccccces see jj covcscces 
' TS . a re ree ee rere 
20000-0000 9 Q ma (% ies 6StKUlUCUCO—(i—C(C ws ww os os . 
HOO OO q Ma +. Panan Cana 1MG1 101 Folsom & Adams....... 101% Folsom & Adams. 
pon 1961 101% Robinson & Co......... 101% “ 
14,224,100 3.05 & if LD f ! 10K} K m & Adams....... lii4ly 8 
S600 000 1 s Haw OS1, PD Sa eel V9 = 
124400 8 riou Haw: 1921-22 {5 Robinson & Co......... 98 Robinson & Co 
} \ i Port ] Vi »  @ 3K + + eecseeeecs uS 
7.000.000 } Q Fel Philipy nd purchase Sl, Folsom & Adams....... 9 Folsom & Adams. 
2,000,000 4° Q M: De pt OS a) wasted 99 
_— ———— sanneninmamatiategmenennianaiinisi 





Bonds | STATE AND MUNICIPAL | 





Interest - Bid for——— —— Offered 
Maturities. Rate. Issue. At By At By 
1927 $4 Reg....se0. A) (NN. Fujeccccccccccess e800 esecese ° eeccccce (102% Estabrook & Co. 
1923-45 $a3ls Commonw ith of Maes..@. £66. «0c j. eresoeces jj ses6se06 *4.00) ; 
We7-34 6 Craw'd Ce Re! A ee a ee ro Wm. R. Compton Co. 
1944-49 |, MEET ULT TTT Te Dallas, Texa BOTID.cccacte coe 8 8=«. #eeeeeee @ecccces *4.37 Estabrook & Co. 
1940 <s embebeans Davt ee. eta eee: © Seaeeien sauwde 10214 Remick, Hodges & Co. 
1961 MT TTTLCT TT Jersey City... P ane oe  @60seee0 103 ‘ 
23 ek «iecdarnane Maness City (Mo) Beboo! BD. ccc 8 sanecese® Sbnccses F430 Estabrook & Co 
1925-39 a Lee C (Miss CCE CTE ere eee ee "4.75 Wm. R. Compton Co. 
1920-33 We. aveceeseees Little River Drainage Dist eo 60000806 «600006 TEA) Estabrook & Co. 
Mo.) serial 
1982-36 14 ia dneeies GekS Behedi ns 6ikCtkwcneee 8 weed +450 Wm. R. Compton Co. 
1926-48 5 Louisia (St f) I COME. 646 8 0 (wanedésca  “Saenann *4.60 , 
W227 >  seetsendens DOE fcc ecadvesenené 066 . jj§.<e0000086 , Gée¢beeeas 97% Remick, Hodges & Co. 
Wey 5 seencem Ciie.) WaeterWOFRG.ns sce . aetcacane , weeees 74.00 Wm. R. Compton Co. 
14-25 =  ~¢e60e<eends M I ( a | I SE eee. é&aaeeenew  .#ananeke 5.125 . 
1921-24 5 Multnomah C« Cee) GONERE icc 38 82=60 the SCese 0 6CC SS 4 Estabrook & Co. 
WL .. ‘enenesweau Maryland (State es er TOON, - 
113-64 i  aredceaen New York State 108% Edward Canfield & Bre 100% Edward Canfield & Bro. | 
14 $14 I> ltt 13g = 
RES Ee i'y ay Barge Ter.) TSS W4% 
1Mi0-G1-62 t ‘ Db 1(Mil., 104 
THis | New k Cit 101% 101% 
1957 $14 ONE at a SES 101% 101% 
Iii | WT TTTTT LT ae Me caneceséececdeeeeuns 7% oS 
162 114 ey 7% 98 
Hw) 114 Sept [Ty UT% oS 
16-30 1! Dk /_ QC2=etoe . seeoenee *3.00@*4.40 W. R. Com'n Ce 
1957-S-9 } RS as aecenctncdistoran dak tah diode Ae aan 94% Edward Canfield & Bre 4% Edward Canfield & Bro 
155-6 ! Reg. De 93% ae G4, 
Main 4 R l) 9D {M514 
TOS tl. SR Avicckersateseceeeesese ces 8 8©&ebeeed eeccccces LOO, Remick Hodges & Co. 
yeh -4 1! PERRO, TG, Beacsancasdees 600 +  jjjs#e0000@ S08 neem *450 i 
1945 11, CU. cccks wack — “Kebaeees ~ wxcaanee 10214 Estabrook & Co. 
45 . ewebeeeee Providence CH Bebewcsctsuas 100 96800686 | s04408008 ‘O91 > 
134 414 Salt Late City (Uteh,) Gewer ... §§§<cseesee seeecceas 4.50 Wm. R. Compton & Co 
W27-385 6 Bt. John’s D @ D. Div. of Mo. ccc 2 secessce 8 =— s easecss "4.05 m 
Wwe 3% eh. Bae SEER. CC cscs 6a: @seneene ~ Sesancud DT 
129 + whee san Antonie TOUMEE)wccuccce 600  $Seensecse q4q§ seséeees bE Remick, Hodges & Co. 
1935 6 Sun. Co.(Miss.jroads&bridgwes ... = cweecece ecccececes *5.00 Wm. R. Compton Co 
WL0-35 150 syri CS Bis Win tegeiacnicnees 266 weneenes “@60den00 4.20 
331-4 4-4), Tenr see eee Or Tews bee 206lU ERR UC #425 
1935 1! Pe NN Dicccunanacienes @00° “G@kOnae #— Gceuberks 7104 Estabrook & Co. 
1953-62 060s ode ear meeand Wilm ton (Del) Serial eee eens secceanenee *4.35 ™ 
WIS-57 11, ‘ Your own, (O Gamage Ch. cco = seeensece 0 = 8 0 SO Oe *4.50 Wm. R. Compton & Co 
*Basis. t+And interest 
—— —— — a — — —_—$————— SS 
Bonds RAILROADS | Bonds 
were ieee 
Amount Interest - Bid for——— _— —Offered — 
Outstanding. Rate Date Company Mat ty. At By At By 
$1,502,000 5 ™M Sey iy Southern Ist 1939 SO Redmond & Co....... ‘ 9) Redmond & Ci 
6,444,000 oly April 4 t & Susquehanr < 1946 — S17. Sutro Bros. & ¢ 
20.000 000 } M & Sept ! Valley gen.. i942 fi i nh Sel & ¢ G314 Bern « Sol & ( 
3.000.000 } y. h.,7 &S Roe Mt.1f"i5 Sf & Ce “} fiol son c 
4.090.000 5 il & Tuly Atlanta, Bi & At. Ist ae | ; sO F. J isman & C« 
26.579, 454 { & D { r f 1 {tt ? I lr: & Yeas SU Potter, Choate & I itice 
FASL5000 | & t. & Ohio r r 125 06 SS I rd. Scholle & ¢ So Rernhard. Scholle & (« 
442TH 5 M & Sept R & | f 937 oe Lt A. B. Leach & ¢ 
6,959,000 4 la & Ju Ss r I 965.3100 6G ! n & oo Robinse & CC 
4. S40.000 5 \ \ N ( } & | ‘ 
BT SS 90 ‘ 
1.500.000 i) ( ct I Io OO Tinman & Co...... oS F. J. Lis & Co 
215 227 HN) 1 ( I & Q's 21 ni ard, S & ( 433g Bernhard, Sct & 
75S 000 Hn ! & West. Micl me | t2 ! a "s | ! 
7.000.000 j t Sey | s I 10 s0 I fi a n & ¢ 
Wei 1 ( HT I 1939 4: Wr A. ( 1 
oc CMD 1 J Do Ist WT TE W.E Hutton & ¢ ( SD W.F.H n & ¢ Cil 
“rere ry Jar & | ( DD: & 7 } +» wad) rv] 
“em cian) 5 j & { 4 A ] Trg Mo WE. Hutt & Ce ( ) os 
7.156.000 1 a) ( Ind. § a fe Ist.1936 87 H:; } & } 1] on Hart } & I elle 
MOT 000 } M & (le Term. & Val. Ist.1995 Ti Ke & C% SS ~ 7 Li ge «% 
: pmo 4% Jal a } a A ; it Ee! -.. 142 100 a mick, Hodges & ¢ 101'. Remi Hodges & Co, 
: D ( Sp. & ¢ ¢ I) Is WO0 OD P. & 206 1& Co 100 FE. J. List n & Co 
1,379,000 5 A & Oct Do Ist con. lice shaieace * cousncd «. 9 “ 
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Annalist Open Security Market 


j 


Jc 


om 


f ral Income 


$500,000 








RAILROADS—Continued | 





Amount ——Inté 
Outstanding. Rate 
$2,728,000 414 
3,000,000 5 
5,379,000 } 
2.000000 5 


2 FOO.000 5 
4.0TS 000 3 


7,725,000 6 
4,000,000 6 
1.000.000 } 


2 SOOO 4 
400.000 n 


2H00,000 5 
4,455,000 414, 
4.954.000 5 
y~ 7.500.000 5 
- 5.129.000 5 
3,541,000 4 
50,000 5 
2,500,000 5 
3,000,000 5 
1,792,000 5 
40,000,000 4% 
9,188,000 4 
12,000,000 ole 
2.000.000 6 
5,000,000 6 
675,000 4 
&,382,000 4 
10,106,000 4 
9,076,000 5 
3,695,000 5 
4,056,000 6 
13,344,000 6 


26,825,200 4 
2,000,000 5 
1,000,000 6 
5,000,000 5 

*And interest 


Note.—Bonds in 


after the name of 


the 





e. 

& 

& 

Apr. & 
& 

« 

« 

& 

& 

M & 
& 

| « 

I & 
Ay & 
AI & 
M & 
J & 
Ju & 
M & 
Apri «& 
Apri «& 
April & 
Jan. & 
Ma « 
Jar & 
F'¢ & 
May & 
Jan. & 
Jan. & 
Apr & 
an « 
April & 
Jan & 
Jan. & 
June & 
April & 
April & 


this list 
bond showing the smallest amounts 














——Bid for— —-- 
Company. Maturity. At By At 
ily..Dayton & Mich. Ist... 1951 98 W.E.Hutton & Co, (Cin.) ... 
ily.. Dawson Ry. & Coal Ist IDL 9 Bm. d. Lisman @ Co.....3 98 
Oct Det. Gr. Rp. & West Ist. 146 G1 Wim. A. C. BWeR...é .cens On 
cr. «Rs ee Ea ee RO cc .. aeebines due suds nih 
July..kl Paso & Rock Isl. Ist IDL 95 .. J. Liaman & Co. ..0 }(4> 
July..Erie & Pittsburgh..... 40 S&S Hartshorne & Battelle.. SD 
Oct..Fre., Elk. & Mo. Valley 1935 PIG Remick, Hodges & C« 11S", 
Oct...Flint & P. M. Ist pa 1G Wm. A. C. BWR. ..0.6640 fs 
Oct.. [ae ten eaoawane - 7S ne ren) 
Nov Do Ist cons...... Ha ‘2 cocoese 6S 
July Do ToleGo Dis...... lig 2 og eo5ecee cee 
Oct..Gal., Hous. & Hend. Ist.1953 S5 White, Weld & Co...... 0) 
July..Grand Rapids & Ind. Ist.1$41 4 Butro Bros. & CO. ° bE 
Oct..Gulf & S. I. Ist, ($500). .195: SO Rebvineet. & Ces é.20:4-0:6.00 s4 
Oct..Lexington & Eastern 1st.1965 97 Kean, Taylor & Co...... VSI, 
Nov..Louis. & Nash. col. tr.. 151 11144 Remick, Hodges & Co... 104% 
July..Mutuakt Term., Buf., Ist..1924 93 Hartshorne & Battelle.. ... 
Dec..Miami & Germant. Ist 1921 97 W. E. Hutton & Co. (Cin.) 100 
Nov..Memphis Union Sta. Ist..1959 99 Potter, Choate & Prentice 101 
Oct..New Mex. Ry. & Coal Ist.1947 5 PF. J. TdAnman & ©00..05 oS 
Oct.. DO. Tet: GOR sx s.caics 1951 95 - nee ay 
Oct..N. Y. Cent. ref. & imp 0158 - 87% 
July.. Do debenture..... Pe +46.  dwriedagn ‘ssbaeees S4 
Moe... XT. & Bare... .«0- WK) SO Remick, Hodges & Co... S4 
July..N, Y., Lack. & West. Ry..1921 107% Sutro Bros. & Co....... 108 
Aug...Norf. & W., Impt. & Ex.154 115 Remick, Hodges & Co 11714 
Nov...Pere M’quette of Ind. Ist.1943 57 William A. C. Ewen..... OD 
July..Pere Marquette con..... 1951 s BOT NW 30 
July.. ee ee 1955 ee. ee Otel. pecan 11 
Oct...R., W. & O. Ist ext 19ve 102 Remick, Hodges & Co... ... 
July..San Fran. & North. Pac. .1919 100% Sutro Bros. & Co........ 100% 
Oct. .Sav Fla. & West. Ist 1934 115 OU 8 eee llje 
July..St. P., Minn. & Man. cons.1933 116142 Remick, Hodges & Co. 118% 
July..Union Vacific con. ' 1927 ‘ aaked. = sterembaahs SUK 
Dec..UIster & Delaware Ist...1928 ‘%% Redmond € Co......... 101 
Oct.. Vicks. & Meridian Ist....1921 101 F.. J. LAsman: & Co. os oa 
Oct..Va. & Southw. Ry, Ist...1958 2 Redmond & COs. s0cess SG 


which are issued in denominatic 


in 





Bonds 


ys of less than $1,000 are indicated 


which they are issued, 


B. H. 4 
Rem I 
Wr ( 


White, Ws 
Sutro Bi 

Robinson & 
Kean, T. 
Remick, H 


W. E 


A. B. Let 
Mstabrool 
Remicl 
Sutro Bros 
Rer 


William A 


ick 


Redmond & 


William A 


Remicl 
BKernhart 
Redmond 


& 


| Bonds 


( 


Hor 


Cer 


Redmond & 


figures 


by 





PUBLIC UTILITIES 












Amount -—Interest- 
Outstanding. Rate. Date. 
$78,000,000 4 Jan. & 
se 1,054,000 6 June & 
1,100,000 5 April & 
3,284,000 5 June & 
8,720,000 4%, Apr. & 
3,744,000 6 May & 
8,500,000 4 May & 
5.000,000 D Feb. & 
3,000,000 5 Jan & 
3,202,000 o et & 
92,955,000 5 Feb. & 
400,000 6 Ma «& 
2.500.000 n Jan. & 
2,000,000 5 Jan. & 
3,000,000 5 Jan. & 
6,000,000 5 April & 
13,964,000 5 in. & 
2,514,430 5 Jan. & 
2.415.000 5 Jan & 
1.114.000 5 Jan. & 
24,000,000 5 Mar. & 
2,783,000 5 Jan & 
12,551,000 4% Jan. & 
1,869,000 4% Jan. & 
2,500,000 5 Jar & 
1,500,000 Hy Jan. & 
6,845,000 D May & 
11,781,000 5 Jan. & 
2 7OS.000 5 Ja & 
1,800,000 5 Mar. & 
2,579,000 5 Mar. & 
GO0,000 5 June & 
2,691,000 5 Mar. & 
200,000 D Jar & 
2,000,000 5 Apr & 
. ad 8,000,000 5 Jan. & 
10,000,000 D5 Jan. & 
3,354,000 6 Kel & 
2 645,500 6 ‘ & 
1.100.000 = 5 Jur & 
ISH500000 5 jan. & 
1,889,000 a ir & 
3,500,000 5 Ma & 
6.966 000 D Mar. & 
3.709, 500 5 M: & 
5 SGO.000 D J & 
19,645,000 5 Jan. & 
1,000,000 D & 
2500000 5 & 
2 £50.0G00 D & 
4 298,000 5 I & 
4.833 000 5 \p! & 
G.000.000 D i & 
SS4 000 n a 
14,061,000 4 M & 
1.500.000 6 
6.025,000 5 & 
1.794.000 5 \ is 
447.000 D | & 
T0000 6 Jan, & 
MO0CO F Ma & 
8.761.000 5 lan. & 
5,000,000 5 M d 
T853,000 5 e & 
al 4,054,000 5 Ja & 


1915. 


July.. 


Company. 


Am. Tel. & Tei. col. tf... 








Dec..Am. Public Serv. Ist lien 
Oct..Asheville Pow. & Lt. Ist 
Dec. .Aug.-Aiken Ry. & El. s.f 
Oct..Birmingham Ry. & I 
Nov.. Ee BGs xcawed <aisa-s 
Nov..Boston Elevated deb.. 
Aug..Buffalo Ry. Cons.. 
July..Central Union Gas Ist. 
Aug..Cent. Ill. Pub. S. Ist & ref 
Aug. .Chicago Railways Ist 
Nov..Cent. Hamilton Elec. Ist 
July..Cin. N. Y. & C. Ist cons 
July..Cin. Gas Trans single gtd 
July..Cin. Gas Trans. dou. gtd 
Oct..Cleve. Elec., Ill, Ist.. 
July..Columbia Gas & El. Ist 
July.. Do Geb... 
July..Columbus Street Ry. Ist 
July..Columbus Gas, Ist.... 
Sept..Comm'wealth Edison Ist. 
July..Col. (S.C.) Ry., G.&E.1st. 
July..Conn, Ry. & L., stpd, Ist 
July. . Do unstamped....... 
July..Cons. W. Co. of Utica Ist 
July.. DD GOs 65.4000 0-8 sted 
Nov...Con. Power of Minn. Ist 
July..Con. Pow. Mich., Ist & det 
July..Cuyahoga Telep. Ist.. 
Sept..Cumb. Co. P. & L. 1st ref 
Sept.. Dayton Lighting Ist ref 
Dec..Dayton Power & Light... 
Sept..Dan., C. & D. Ry. & L. ct 
July..Dayton Traction, Ist. 
Oct..Denver City Tramway , 
July..Denver Union Water Ist 
July. . Detroit Edison Ist... 
Aug.. PO COV cc ce an ndue 
July.. a Perr 
Dec. . Det., Roc. R. & L. ©. Ist 
July..Kast Ohio Gas Ist.. 
Dec Econ. Light & Pow. Ist 
Sept. .Equit. G. L. (N. Y.) Ist 
Sept..Ft. W’ne & W. V. T. Ist... 
Sept..Federal Light & Tr. Ist 
July..G. Ry. & Elec. Ist con.. 
July..Great Western Power Ist 
July Harwood Elec. Co. Ist 
July..Hamilton & Linde Ist.. 
ily..Hydraulic Power Ist 
Oct..Indianapolis T. & T. Ist 
Oct..Indianapolis Gas re 
Nov Ind fat. Gas & Oil Ist 
July ma Water Suppl 
Nov. .Jersey City. H. & P 
Kentucl Utilities 
1 Keystone Telephor 
--- Knoxville R & L.. { 
Oct. . Ke le Gas Ist 
July Louis. G. & El. fst & re 
Nev..Lacombe Elec. Co. Ist 
July..Memphis St. Ry 
Nc Mil. Lt., H. & ‘ Ist 
Dec Minn. Gen. Electric 
July..Nashville Ry. & L...... 


Maturity. At 


1929 
1942 
1942 
1935 
1954 
1957 
1935 
1931 

1927 
1952 
1927 

1918 
1922 
1933 


1933 


> 


.1939 





1%: 
1927 
1% 
1932 
1943 
1936 
1951 








1930 
1930 
1929 

1936 
1919 
1942 
1937 
1941 

1938 
W1t 
1919 
1914 

1933 
1924 
1925 
1920 
193! 

1956 
1932 
1854 
1942 
1932 
1946 
1939 
119 
1950 


”> 
i) 


19 
19356 
1854 
Wao 
1919 


1 
MO-6 
5 
ISLS 
121 
1945 
120 
1854 
1953 





Bid for——— 


By At 
S7% A. B. Leach & Co....... 88! 
97 N. W. Halsey & Co..... 100 
3 Redmond & Co......... OG 


54 e oe iain 
S86), 


S4% Miller & CO.....ccccoce ¢ 
90 nate srcces OS 
iorioaipians -f5.20 


141 Milier EB We... 02 oss 103 
100 Wm. A. C. Ewen...... 102% 
rane ee ee 92 
9434 Babcock, Rushton & Co.. HM, 
98 W.E. Hutton & Co.(Cin.) 105 
9414 _ 97 
WOE “ 100 
95 oS 
1) Spencer Trask & Co..... W1% 
74 A.B. Leach & Co....... 75 
50 Pee 2 PS Vee 55 
ea . “bGianeae Ob ieee 100) 
94 W.E. Hutton & Co.(Cin.) 98 
1001, Babcock, Rushton & Co. 100% 
S7 Redmond & CoO. .<cccsss 92 
9h pr Tre Ce a NT 
5 - oe ee Cease N7 
8 6 Om Oates 101 
SO A ttl beatae ra ed S5 
90 E. & C. Randolph...... 91 
9214 Babcock, Rushton & Co. 9314 
SO ereer  COic ciacicn 91 
4 A.B. Leah £C6.. icc. OS 
92 Sutro Bros. @& Co.....<«. 4 
S4 eae YES Shines SG 
ere he 
NT W. E. Hutton & Co.(Cin.) 102 
*OS E. F. Hutton & Co..... os. 
734, _ m T 
102 Spencer Trask & Co.... 108 
1131 “ .. 15 
112 . 4. ae 
a ene oS 
99 A. B. Leach & Co...... 101 
94 Redmond & Co...ccs«« Ss 
100 Wm. A. C. Ewen........ 15 
Sxl) | 4. Bea 74 
Sb White, Weld & Co...... iM) 
14) Spencer Trask & Co. 1012 
SO E. & C. Randolph....... S1 
14) Rmeaqmoned & €O:....c2i< see 
97 W.E. Hutt’'n& Co. (Cin.) 100 
1) Kean, Taylor & Co...... 102 
{M) Barclay, M. & Co. (Vhila.) {2 
93% Miller & Co... .6.esess. Mile 
Sl Hartshorne & Battelle... S95 
92 
73434 B. H. & F. W. Pelzer... 75 
5 4. H. Bickmore & Co.... SS'2 
ts ee ae > See i) 
1 MBE Obissicctiiescaen wy 
SD A. B Leneh & Ce...4002 sae 
100144 Babcock, Rushton & Co, 100%, 
94% Plympton, Gardiner & Co. YS 
S344 Miller & CO. ii cscscsess SG 
V9, Spencer Trask & Co 101 
eH. memenrons sacs 
V5 a Vednnonssbms. 0e 


in pare 


Offerea————— 


By 
A. B. Leach & 
N. W. Halsey & 
Redmond & 
Miller & 
Estabrook & ¢ 
Miller & ¢ 
Wm A C 
N. W. Halsey & 
Babeock, Rus 
W. E. Hutton & ¢ 
A. B. Leach & Ce 


Spencer 


Trask 


A. B. Leach & Cr 


Hutt 


W.E 


Babcock, } 


&- ¢ 


usht 


Redmond & Ce 


Babcock. Ru 


Miller & «< 


A. B 





E. F 


Leach & C 
Sutro Bros 


» Hutton & 


Hutton & 


Spencer Trask & 
Barclay, M. & 

A. B. Leach & ¢ 
Redmond & ) 
Wm. A. ¢ Ie 
Larclay, M. & ¢ 
White, We & 


Spencer Tr 

EK. & CR 

W. E. Hi ( 
Kean, Tayl 
Barclay, M. & ¢ 
Miller & C 
Hartshorr & 
\ BK. Le A 
bk. H. & W 
a 
Robinson & 


Miller & (« 


Plymptor 


c 


Miller & (% 


Spencer T: 


“ 


Miller & Co. 


& Cr 


'Y OF NEWARK | 

NEW JERSEY | 
Dock Bonds 

XEMPT IN NEW JERSEY | 








P) 103.95 and Interest 


YIELDING 4.30% 
ks 


Hornblower & Wee 


Broadway ( 














Lackawanna Steel Co. 
Vloy Bonds 
Due April 1, 1923 


To Yield 534% 
Curtis & Sanger 


or nd Chicago 

hanges 
WALL STREET 
New Yor 


igage 5 /, 


Chicago 








Short Term Notes 


ist on Request 


Montgomery, Clothier & Tyler 


4 Wall St., New York. 











oe 





| ( anadian Car & Foundry 
Co., Ltd., 
| Stock and Bonds 





| SUTRO BROS. & CO., 
York Stock Exchange, 
ine Street, New York, 
6070 John, 





NEW 


JERSEY SECURITIES 
Bank, 
Public Service 


Insurance 


Municipal 


J RIPPEL, 18 Clinton Street 


Newark, N. J. 
250 MULBERRY. 


GUARANTEED = 
Jersey Securities 
EISELE & KING 


Men N. Y. and Phila. Stock Exchanges 
Newark, N. as 


New 





HORT TERM SECURITIES 

ad Co.’s_ Industrial Corp’s 
A alities and Foreign Governments 

BOUGHT AND SOLD 
iri ited 

y ION BROS. & HUTZLER, 
York Stock Exchay 
E 20 Broad 


es ini 


ge 
St. 

















weweerc coe 
eA AP , ‘ 
1S SuitherskG 
he eeu . ! 
ESTABLISHED 16ST 
4 fixchanae Place 
mEveEre OF New Poth. 1100 armas 





CIPAL BONDS 


MUNI 
fr Income T: 
YIELDING FROM 414 %% to 6° 
COMPTON COMPANY 
Street, Cor. William 
New hork Chicaxe 


m Fed« ral x 


R 








THE ANNALIST 


New York, Monday, August 30, 1915 














Annalist Open Security Market; 


li 











Amount 
Outstanding. Rat 
$770,000 = 5 


10,635,000 5 
3,500,000 5 
1.500.000 5 
10,000,000 
10,000, 000 
2 TOO.000 
1,000,000 
12,500,000 5 
1,250,000 
9.619.000 
1,869,000 5 


$4,056,000 5 
6.076.000 = 5 
26.97T6.000 5 
T76,000 5 
12340,000 =) 


1,856,000 hy 
37,261,000 5 
7,000,000 
8.000.000 5 
8,525,000 q 
9,401,000 
1.702.000 5 

5uvz.000 = 
2 000,000 5 
5,000,000 5 
38,000,000 5 


1,200,000 5 
12,892,000 5 
4,000,000 6 


1,195,000 5 


1,800,000 4 
2,500,000 5 
6.479.905 5 
846,000 5 
4,090,000 5 
2000000 5 
pa 


1,070,000 5 
1,500,000 
20,000,000 
5,721,000 
4,804,000 
2,156,000 


1: 








2 3T0.000 D 
5,064,500 n 
2 FOO.000 5 


6,000,000 


*And interes 


——-Interest 


e 


t 


Date. 


Bonds 






a 
Amount 
Outstanding. Rate 
$13,448,000 5 
BLO 509 6 
1w.000000 5 
210,000 5 
240.000 6 
4,000,000 } 
10,000,000 D 
5,983,000 6 
6.500.000 6 
18,614,000 4 
8,000,000 6 
4.500.000 6 
© OOO.000 ti 
6.166.000 D 
4.252.000 iY 
3,750,000 5 
T500,000 5 
2 480,000 6 
25,000,000 5 
*And interes 


t 


Equipmen ts 


Amount - 


Outstanding. Rate 


$900,000 
1,500,000 


14,955,000 
6,073,000 
1LS75,.000 

16,788,000 1* 

THO.000 » 

12,690,000 H 


1,685,000 5 
$4,000 1 
152,000 «65 
74.000 
637 000 
220 000 
2 481,000 
7.700, 000 
1,582,000 
11,125,000 
6,400,000 t 
FT 725,000 
1,188,000 5 
6.326000 4! 
9,276,000 }! 
6,460,000 5 





1 

} 
6500000 114 

4 

! 


es es ee ee 


Various 











April & Oct.. 
Jan. & July 
Jan, & July 
Jan. & July 
Jan. & July. 
Jan. & July 
Jan. & July 
Jan. & July 
Mar. & Sept 
May & Nov 
Jan. & July 
Jan. & July 
Jan, & July 
Feb. & Aug 
Jan. & July 
Jan. & July 
Feb. & Aug 
May & Nov 
Apr & Oct 
Feb. & Aug 
June & Dee 
May & Nov 
Jan. & July 
April & (x 
May & No 
Mar. & Sept 
May & Nov 
May & Nov 
May & Nov 
Mar. & Sept 
May & Nov 
May & Nov 
May & Nov. 
June & Dec 
Jan. & July. 
June & Dec 
June & Dex 
Mar. & Sept. 
Jan. & July 
May & Nov. 
June & Dec 
June & Dec 
Jan. & July 
Jan. & July 
Jan. & July 
Mar. & Sept 
April & Oct 
Jan. & July 
June & Dec 
+ Basis 
st—_—— 
Date 
Feb. & Aug 
lan. & July 
May & No 
Jan & July 
Ma & Nov 
Apr. & O 
Apr & ©) 
Jan. & July 
Feb. & Au 
Apt & UX 
Jay & July 
May & N 
Jan. & July 
Jar & July 
Jan. & Ju 
Jan. & July 
June & De 
Jan. & July 
| 
erest-——— 
Date 
Mar. & Sept 
June & De 
April & Oct 
\ i us 
Various 
Jan. & Ju 
Various ° 
June & De 
Jan. & July 
Various 
Various .. 
Mar. & Sept 
Various 
Feb. & Aug 
Various ..... 
Mar «& sept 
Various 
Various ..... 
Various — 
Feb. & Aug 
Various .. 
Jan. & Jul 
Various sites. os 
Jan. & July.. 


PUBLIC UTILITIES—Continued 


Bonds 

















City of Buffalo, 
N. Y. 


and other high-grade 



















































































— sid for —Offered — 

Company. Maturity. At By At By Municipal Bonds 
Nassau Light & P. 1Ist..1927 100 N. W. Halsey & Co. bh. - tones : 

New Amst. Gas Cons....1948 98% Wm. A. C. Ewen....... “99% Wm. A. C, Ewen. . 

N. Y. & East River G. Ist.1944 100% a gene 105 ” Address BOND DEPARTMENT 
ee eee 1945 98 i | Be degrauarg 10014 , 

N. Y. & W. Lt. gen. m...2004 79 H.N. Whitney & Sons.. 794 Redmond & Co 

Niagara Falls Pow. Ist 1932 100 Spencer Trask & Co.... 101 Spencer Trask & ( Zoi 

Northern Ohio Trac. Ist..1919 ... «= ww eneeee -ee-- 100 W.E. Hutton & Co.,(Cin.) Bankers Trust Co. 

Do Ist cons ots  . . xédbederee ecece 91 wg 
Northwestern Elev. Ist..1941 S86 N. W. Halsey & Co.... S87 N. W. Halsey & Co. f B ff | 
Northern Union Gas Ist..1927 99 Wm. A. C. Ewen....... 101 Wm. A. C. Ewen 0 urraio 
Om. & Co. BI. St. Ry. Ist.1928 91 Redmond & Co......... 95 Redmond & Co 
O.& C. B. St. Ry.& Br. Ist.1925 91 ee es ee | es eT ; 7 
Pacific Tel. & Tel. 1st 1937 97% Bernhard, Scholle & Co.. ... sv eeeeees Capital & Surplus. . .$1,200,000 
Pacific Power & L. Ist 1930 893, Babcock, Rushton & Co.. 90% Babcock, Rushton & Co. 

Pacific Gas & FE. gen. & r.1942 SO N. W. Halsey & Co. 7 N. W. Halsey & C 
Penn. Lighting 1st 1940 «90 Barclay, M. & Co., (P hil.) ») Barclay, M. & Co., (Phil) | 
Phila. & Garrettford Ist..1%5 90 _ 93 - 
Pitts. Term.,War.&Tr.ist.155 97 ' 100 ‘a —_—— 
Public Service, N. J., 1. f.1959 86% E. & C. Randolph....... 87 E. & C. Randolph 
Puget Sound Lt. & Trac..1919 98% Babcock, Rushton & Co.. 99% Babcock, Rushton & Co. 5 2 
Puget S. & W. Har. tr.cfs.1918 99% Potter, Choate &Prentice 10042 Potter, Choate & Prentice | American Public 
Portland (Ore.) Ry. lst MO Gh Miller & CO... ccdiicavas % Redmond & Co. 
Rochester Ry. & L. con. ..1954 97 a sastencesace ee ee 6 Ce | sap 
Rockford & Interurban..1922 90 A. B. Leach & Co...... 95 A. B. Leach & Co. Utilities Co 
Jtockford & Freeport El.1923 90 ws “asoce oe 2 s 
Rutland (Vt.) R..L.&P.1st.1946 S6 Redmond & Co....e+... 90 Redmond & Co 
S. Jo.(Mo.)R.,L,,H.&P.1st.1937 93 eS “anens cose : |] Owns and Operates Fifteen Good 
South. Caro. P., L. & Rys —— «.,  .dsedeae "wees 87% A. B. Leach & Co. | Properties in Growin 
Southern Ohio Ist consol. 1920 +... 0. that tee Ve, keene 92 W. E. Hutton & Co.,(Cin.) | "a eat s 
So. Jersey G., El. & T. 1st.1953 9844 B. H. & F. W. Pelzer 99% B. H. & F. W. Pelzer. ommunities. 
Southern California Gas.1950 ececceeces aeeeene ae A. B. Leach & Co | . 1,gG 
Standard Gas L Y.,1st. 1930 101 We. A. C EWOR. cccccoe 62+ i sessseee | Preferred Stock Yields 8 Va /0 
Sup. W., Lt. & Pow. Ist..1931 78 Redmond & Co......... S4 tedmond & Co 
Syracuse Lighting Ist...1951 98 - jbicoe: a6 | . t M C | & F 
Syracuse L. & P. col. tr..1954 78 ” coece 82 = ' ‘ C onne 0. 
Tampa Electric Ist 1933 97 6s 101 “ || 25 Pine St., Tel. 6064 John, New York. 
Texas Power & L........ 1937 89% Miller & Co....... cece 91 Miller & Co. 
Trenton Gas & Elec in sss i -adeateed ii leon alah 102% B. H. & F. W. Pelzer pee ae oa les = 
.Trenton Street Ry. cons.. 1938 Pre eee Cet 9814 * stan — - = 
Union Light, H. & P. Ist..1918 93% W.E. Hutton &Co.,(Cin.) 97% W.E. Hutton & Co.,(Cin.) | a e 
United Elec. of N. J. Ist.1949 S82 Plympton, Gardiner & Co. 82! H. N. Whitney & Sons. | U d | j h & 
Un. Lt. & Rys. Ist & ref..1952 81 Babcock, Rushton & Co.. 83 Babcock, Rushton & Co. | nite 4 t 
Rette® Tene. (Pitta) SO. EOt 640 0206—6— es eeeeen 8=— ee OR wa “ae Barclay, M. & Co., (Phil.) kR il C 
United States Telep. Ist..1919 SY eeeeee & Geis ccuscucess 91 Miller & Co. al ways Oo. 
ee oe ee re 90 A. B. Leach & Co . a 
Wash. Alex. & Mt. V...1955 scatihivahieteanicdae eee 87 “ | Securities 
West. Penn. Rys. Ist. 1931 96 Barclay, M. & Co., (Phil.) 98% Barclay, M. & Co., (Phil.) ld. & 
_ . t 
Wheel. Trac. Ist con 1951 90 Redmond & Co........ % Redmond & Co. Bought, Se | & Gomes 
Wisconsin Edison deb...1924 90 H. F. McConnell & Co... 93 H. F. McConnell & Co. | —_—_—_—_ 
1] LAMARCHE & COADY 
| [| 14 Wall St. Phone 9970 Rector, N. Y. 
) oe | 
INDUSTRIAL AND MISCELLANEOUS | Bonds | fayj t Bonds & 
| quipment Bonds 
——Bid for Offered Car Trusts 
Company Maturity. At By At By | 
An ican Can det 1928 9744 Babcock, Rusht & Co. 17% Babcock. Rushton & C ee 
1 Can deb.......1928 97% Babcock, Rushton & Co ¢ Babcock, Rushton & Co. Short Term Securities 
\ »-Sa G. & ¢ i ¢ 1951 hy F. S. Smithers & Co i iS F. S. Smithers & Co. 
Baldwin Locomot. Ist 140 101 Barclay, M. & Co. (Phil.) 1021 jarclay, M. & Co Phil.) | 
Barney & Smith ist 19:36 SGRSRAEL. «. embanceek 9 W.E. Hutton & Co.,(Cin.) |} COGGESHALL & HICKS, 
Colorado Fuel gen 1919 105 Hartshorne & Battelle hort ..) tbeaws | 
Chi. June. Rys. & U. Syds.1940 ... =... . ee *85 Estabrook & Co 128 Broadway. 

Do : 1940 . eas #99 “ } Telephone, 1715 Cortlandt. 
Comp.-Tab. Ree. Co. s.f..1941 77  F.S. Smithers & Co..... 79 ¥F.S. Smithers & Co |p ate pe - ers 
Cons lation Coal con 1923 100%, Spencer Trask & Co..... 101%4 Spencer Trask & Co. / Republic R way & Light Com. & Pf, 
Illinois Steel deb.........1940 : .. Colgate, Parker & Co. | Western Power Com. & Pf. 

Int ike Steamship..1916-24 100 Kean, Tavior i ee 12 Kean, Taylor & Co 
Inland S xt. & ref...1942 100 Potter, Choate & Prenti 102 Potter, Choate & Prentic | Pacific Gas & Electric 
Lima Locomo, Ist s. f...1939 92 Robinson & Co......... 94 Robinson & Co. | Utah Securities Stock and Notes 
National Starch deb 5s..1930 Sv Hartshorne @ Battelle... ... cccssccce | 
Pocahontas Cons. Col. Ist.1957 S86 Redmond & Co.......... ST Redmond & Co HATCH & STEELE, 
Powell River Serial. . .1923-28 PR REE ae *99 Estabrook & Co. 25 Broad Street. 
St. L., R. Mt. & P. Ist s.f.1955 80 Robinson & Co....... . & tobinson & Co. Telephone Broad 5495. 
Sen Sen Chic. 20-yr. s.f..1920 S82 F. S. Smithers & Co..... 85 F. S. Smithers & Co. aduidiadimemiia aataiine 
eS Oe ‘Gis ccna daceecas 1944 9514 Babcock, Rushton & Co.. 95% Babcock, Rushton & Co. | 
| [INVESTORS 
| are invited to correspond with us 
a - . |} in regard to holdings of securities 
RAILROADS E, » t of companies now in process of 
ul in reorganization. 
These are uoted on the basis of yield | q Pp ents 
a secant, ns sien y MILLER & CO. 
Membe rs New York Stock Exe hange. 
Bid for— 4offered sroac Ly New York City 

Compan} Maturities. At By At By ae a are i OETA 
Atlar Coa Line 1915-17 4.55 Bull & Eldredge........ 4.40 Bull & iredgt - 1 

D 1915-91 4.55 b 440 pe Established 1901 
Boston & Albany. ....1915-27 5.00 - aoe tot 4:85 ; owe Norris 2 (o. 
Baltimor «& ) ) 8 nn ae ee ee oe 4.40 aa 
Buf. Roch. & | 915-29 4.55 © aaa 445 Coggeshall & Hicks 52 Broadway, New York 

Do 1915-30 4.55 mg at es aa 4.45 . PI 4340 Broad. 

Canadian Northerm...3@2B-2o ... <ccccccvcc sceecscees 7D “ j Spec ialists in Securities of 
 énduas 1915-23 s 5.75 rT ; “ oie . 
PO ee ee oh A ee pee ee a Public Utility Corporations 
Car., Clinch. & Ohio. ..1915-22 5.25 ecccce HMw Coggeshall & Hicks, 

Central of Georgia se t>lUlUC( i lm RO 4.65 ‘ 

= ; i Ae 9 465 es Standard Gas & Elec. Co. 
Central Vermont .1915-17 6.00 Coggeshall & Hicks 5.00 “ Conv. 6s, 1926 

Do e .1915-22 6.00 ee UO - 
Cheapo & Maskion LIME... ccvcaces a —_— |  Berdell Bros. 

Do cos hnecweme  _ | adbdientind ° 6.00 “6 } Public Utility Securities 

satis coe 4 Oy a ae eee or “ | Trinity Building, 111 Broadway, N. Y¥, 
‘Chicago & No h wer st. 1915 mane . ) Coggeshall & Hicks..... 4.25 Direct Private Phones to Phila. & Bostoe. 
.Chi., Ind. & Louisville..1915-23 5.20 Bull & Eldredge....... 4.80 Bull & Eldredge thin? a sete Nl rs ‘, 
Chi., tock I. & Pac 1915-27 7.00 ee <n 6.00 Coggeshall & Hicks, 
Chi, St. L, & New Or. .1915-23 4.75 = « meueees 4.55 Bull & Eldredge. Henry Clews & Co, 
‘Chi, St. L. & New Or. 1915-24 4.15 eee 4.555 13, 15, 17 and 19 BROAD ST. 
Clev., Cir C. & St. L..1915-29 5.15 ee ees ey OH MEMBERS N. ¥. STOCK EXCHANGE, 
Delaw ire & Hudson. 122 4 5D Coggeshall & Hicks..,.. 4.40 Coggeshall .& Hicks, oun Png A oe and pv Bi ae Po 
ae Ler 1915-22 5.00 ub » wipe “ ‘ corms Dewonit Accqunts received subject 
O1m oe o chec t sight 

s Do Siatiah aietid.« 1916-23 OO r coeee 450 - Interest paid on daily balances, 
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Equipments __ RAILROADS—Continued | Equipments ' 
: These are quoted on the basis of yield 
Amount ——lInter a ——Bid for— ——Offered 
Outstanding. Rate Date. Company. Maturity. At By At By 
$720,000 4%, Feb. & Aug..Hocking Valley ..... 1915-24 4.90 Bull & Eldredge........ 1.62 Bull & Eldredge. 
SOO,000) 5 Feb. & Aug ECan eae 1915-23 4.5 ~~  .» scores £.62 . 
941,000 5 Va 1s ...Hudson & Manhattan..1915-21 6.00 Coggeshall & Hicks.... 5.00 Coggeshall & H 
6,000,000 4!2 Feb. & Aug..Illinois Central ...... 1915-23 4.95 ia rene 445 
2,800,000 5 Feb. & Aug. BON srctp wae taee oa 1915-23 4.50 a 4.45 
800,000 5 Feb. & Aug..Inter. & Great North. .1915-23 5.00 Bull & Eldredge........ 6.00 Bull & Eldr 
1,440,000 414 Jan. & July..Kanawha & Michigan.1915-24 5.00 ne 4.75 % 
143,000 5 Various ...... RRS: YO 5-17 ee 4.75 
5.465.000 5 June & Dec,.Louisville & Nashville 2Bet0G 8  “~“  _ __ easteses £.50 
4,700,000 414 Various .Minn., St. P.& S.S.M 3 Coggeshall & Hicks 150 Coggest & I 
1,551,000 5 Var 1B. wwsces Pr nn rer ey ( ; Ss £0 : 
2,194,000 5 Various .Mo., Kansas & Texas.. ; nT rot 
2,677,000 5 Various ..Missouri Pacific .....1915-22 SOO =“ nh ew wee 6.00 
ae 404,000 41, Various .Mobile & Ohio........ Bull & Eldredge........ 4.85 Bull & Eldredge 
1,570,000 5 Various ies ae. eS rr ye 1.85 ‘ 
53,602,000 444 Jan. & July..New York Cent. Lines. o jv  Qabaadine 4.80 Coggeshall & H 
16,000,000 5 May & Nov RR ee ee - eerry 4.80 
2,490,000 5 April & Oct..N. Y., N. H, & Hart ” : - 4.70 
970,000 6 May & Nov ae ee - <seeehin 1.70 
9,500,000 41, Feb. & Aug..Norfolk & Western... = Por ree 4.30 
20,540,000 4 Various Pennsylvania ........ eo Ce 4.20 Bull & Euiredge. 
17,730,000 414 Q. Jan........ a er eer _ cre 4.20 . 
900,000 414 Various ...... PERE cncicdcdeds <u oggeshall & Hicks..... 5.00 Coggeshall & Hicks 
3,645,000 5 Various .-..St. L., Iron Mt. & So. .1915-24 6.25 “ = = =  — sevce 5.00 
308.000 414 April & Oct..St. L. & San Fran.... Pull & Eldredge........ 6.00 . 
5,553,267 5 Various BB wscbeccatassscaeee ee  ~  — —” pemadeate 6.0 . 
2,942,000 5 Various ......St. Louis Southw..... Oe) pee me acne 5.25 
3,178,273 5 Vatiow® 26 ces Seaboard Air Line.... Coggeshall & Hicks.... 4.80 “ 
19,905,000 41, Various Southern Pacific .. Bull & Eldredge....... 4.40 Bull & Eldredge 
8,977,000 4% Various .Southern Railway.... Coggeshall & Hicks.... 4.70 Coggeshall & 
5,366,000 5 Various ‘ite BNE. xia deietarecatacd Fino . 4.70 
1,312,000 5 May & Nov .. Virginian Railway Bull & Eldredge........ 480 Redmond & C 
Notes | GOVERNMENT AND MUNICIPAL No tes. 
{ | — 
Amount Interest Bid for Offered 
Outstanding. Rate. Date. Tssue. Maturities. At By At By 
$5,000,000 6 June & Dec..Argentina ....... Dec. 15,°15 100°, Bull & Eldredge........ 101% Bull & Eldredge 
5,000,000 6 June & Dec.. i Perr rerr rs Dec. 15,°16 100% ne 104% “y 
5,000,000 6 June & Dec.. Oe sccweacanes Dec. 15,'17 100 Mann, Bill & Co........ 1003, Mann, Bill & Ce 
25,000,000 .. May & Nov.. DO: .i:c006000+5 Meng, 2ua0 VE% S00 Jos) Saar 9S 9-16 Bull & Eldredge 
25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,'16 %9% Salomon Bros. & Hutzler. 15-16 Mann, Bill & 
20,000,000 5 Feb. & Aug.. DO acscccsccmee 3727 Ba . 99 15-16 
50,000,000 5 April & Oct..French Republic..April, 1916 71-16 Bull & Eldredge...... 97 7-16 Bull & Eldredge 
5,000,000 6 June & Dec..Sweden ........... Dee. 1916 99 Mann, Bill & Co........- 99% Mann, Rill & C 
5,000,000 5 Mar. & Sept..Switzerland......March, 1916 99% “ - 99% “s 
5,000,000 5 Mar. & Sept.. Do .......-..-March, 1918 96% o oe 5% 2 
i 5,000,000 5 Mar. & Sept.. Do .........-March, 1920 %6% .. | aoe 9614 a 
12,715,000 5 April & Oct..Quebec, Province of......1920 8% Bull & Eldredge........ 99144 Bull & Eldredge 
6,900,000 5 June & Dec..Montreal, City of...Dec., 1917 99 Fe 1 eS 99% = 
57,000,000 6 Mar. & Sept..New York, City of.Sept. 1,'15 100 Edward Canfield & Bro.. 100% Edward Canfield & Bro, 
18,500,000 6 Mar, & Sept.. rere & Sept. 1,°16 1025, Bull & Eldredge........ 102 11-16 Salomon Kros & H 
25,000,000 6 Mar. & Sept.. Ee te ae Sept. 1,°17 103% Salomon Bros. & Hutzler. 104 - 
Notes RAILROADS Notes 
Amount Interest—— 3id for Offered 
Outstanding. Rate. Date. Company. Maturities. At By At By 
$20,000,000 414 June & Dec..Balt. & Ohio 414s. .June ‘17 999-16 Bull & Eldredge...... 99 11-16 Bull & Eldredge 
20,000,000 414 June & Dec. BE scasoraid pe eralamel June 1,°18 987-16 Mann, Bill & Co...... 9814 5 
52,000,000 6 Mar & Sept..Canadian Pacific...Mar. 2,'24 1015 Bernhard, Scholle & Co.. 102 Mann, Bill & C« 
33,000,000 5 June & Dec..Chesa. & Ohio..... une 1,719 92! Salomon Bros. & Hutzler. 929-16 Bull & Eldredge 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep 1,°15 100 3ull & Eldredge........ 100% « 
4,550,000 5 Ce eS a oe, rrr Oct. 1,.°15 100% Salomon Bros. & Hutzler. 100% “ 
13,500,000 514 April & Oct.. OR id Apr. 1,°17 9911-16 Mann, Bill & Co..... 99% Mann, Bill & ¢ 
4,000,000 6 May & Nov..Hocking Valley...Nov. 1,°15 100% Bull & Shiraden Laer 100 11-16 Salomon Br 
7,500,000 5 June & Dec..L. Shore & M. S..De« 1,715 1005, Salomon Bros. & Hutzler. 100% : 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1, ‘17 95% Mann, Bill & Co........ 9644 Mann, Bill & C 
5,000,000 5 Mar. & Sept..N. ¥. C. & H. R....Sep. 15,715 100° Bull & Eldredge........ 100% Bull & Eldred 
20,000,000 5 April & Oct.. * Pit Sens Oct. 1,°15 100% Salomon Bros. & Hutzler 1005-16 Salomon Bros. & 
27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,16 100% Bull & Eldredge........ 1007-16 Bull & Eldredg 
86,827,000 31, June & Dec..Pennsylvania cony.Oct. 1,'15 1001-16 Salomon Bros. & H’ler 1005-16 Mann, Bill & Cx 
6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100%, Mann, Bill & Co........ 1005. Bull & Eldredge 
5,000,000 5 Feb, & Aug..Southern Ry..... Feb 1,°16 1001-16 Salomon Bros. & H'ler 1005-16 Salomon Bros. & I 
10,000,000 5 Mar. & Sept.. Te: . ciéicncec ee 2° SS. Minne: D-e Ceiscdcses 984% Mann, Bill & Ce 
as ~ — 
7 | 
Notes PUBLIC UTILITIES | Notes 
Sd | = = ™ 
Amount Interest- Bid for Offered 
Outstanding. Rate. Date. Company. Maturity. At By At By 
$40,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,°18 99% A. B. Leach & Co...... 100% A. B. Leach & Ce 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 95 gull & Eldredge........ 94% Bull & Eldredg 
7,000,000 7 Jan. & July..Cities Service ........ 1918 94 H. F. McConnell & Co... 96 H. F. McConnell & 
3,500,000 6 June & Dec..Mid. West Util. col. June, 1916 981% A. H. Bickmore & Co.... 99% A. H. Bickmore & Co 
5,000,000 6 June & Dec..Mont. Tram. & P..April, 1917 95 Zull & Eldredge........ 981%, Mann, Bill & Co 
7,500,000 5 Mar. & Sept..North. States Pow..June1,'17 99 ed aoe dots 100 + =Bull & Eldredge 
5,000,000 6 April & Oct..Pub. Serv. C. of N. J..Mar.,16 100% 8). aera 100 9-16 Mann, Bill & Co 
3,500,000 6 Jan. & July..P. Ser. C. of N. IlL..July 1,°16 100% A. H. Bickmore & Co.... 101 A. H. Bickmore & ¢ 
649,100 6 April & Oct..Twin St. G. & E. cv...Oct.,’16 96 >. cove o 
23,667,500 ia) Mar. & Sept..Utah Securities ...-1922 79% E. & C. Randolph....... S014 E. & C. Randolpt 
R 6,000,000 — 6 Mar. & Sept..West Penn. Trac..Mar. 1,'17 ... Pree T 981% A. B. Leach & C 
3 ) | 
= Notes | INDUSTRIAL AND MISCELLANEOUS | Notes 
: Amount Interest Bid for Offered 
: Outstanding. Rate. Date. Company. Maturity. At By At By 
7 $16,000,000 5 Mar. & Sept..Anaconda Copper. Mar. 17 100% Mann, Bill & Co........ 100% Kean, Taylor & Co 
9,000,000 414 Jan. & July..General Rubber...Dec. 1,’18 98% Salomon Bros. & Hutzler. 98 13-16 Mann, Bill & C 
20,000,000 5 Feb. & Aug..Int. Harvester....Feb. 15,°18 1001-16 Bull & Eldredge...... 100% Bull & Eldredge. 
6,000,000 5 Mar. & Sept..Lack. Steel ....... March, "17 9914 Kean, Taylor & Co...... 99% Kean, Taylor & Co. 
4,400,000 6 Mar. & Sept..Sulzberger & Sons. March, '16 100% Mann, Bill & Co........ - 101 Mann, Bill & C 
12,000,000 6 May & Nov..United Fruit ...... May, 1917 101% Bull & Eldredge........ 102% xg 
a 640,000 5 June & Dec.. DM , n<aa<eneene May, 1918 99% Mann, Bill & Co........ 99% Bull & Eldredge. 
‘ 4,000,000 5 Jan. & July..Union Typewriter.Jan, 15,'16 94 Bull & Eldredge........ 94% Mann, Bil] & Co. 
* 8,720,000 5 April & Oct..West’house E.& M..Oct. 1,°17 100% Mann, Bill & Co.....+-- 101% 
——— a= — 


|Efficiency may be di- 


vided into two classifi- 


cations, internal and exter- 


nal. Internal efficiency as 
its name implies depends upon 
the ability and orderliness of 
the y minds of a business,— 

ficiency upon the com- 

nd quality of the equip- 
mel t business. a oaicnel 
QUOTATION BUREAU’S DAILY 
BONI FFERING SERVICE will 
pr mmense value to every 

house, as an aid to such 
eff It comes to you each 
mor efore the market opens, 
gi ferings and bids for bonds 


nt of closing for the day 


on sheets? 
HE Nalional QUOTATION 
BUREAU, 
ree N.. Ze Certlandt 845-64, 


nt Powder 
He t an Powder 


\tlas Powder 
Bought, Sold, 


Quoted 


C. I. HUDSON & CO., 
36 Wall St. 


W.C. Coles & ~~ 


3SSORS 


At KERMANN & COLES 


61 adw N. Y. City 


ay 
Specialists 


STANDARD OIL STOCKS 
UNL ISTED SECURITIES 


20 Rector. 





a 


F il 
AMERICAN GRAPHOPHONE CO. 
/ Bought and Sold 


FA clet on Request. 


MORRIS & POPE 


’ wo } k 


90 Broad St., 


Stock Exchange. 


New York. 








Du Pont Powder 
Hercules Powder 
Atlas Powder 

Jose phthal, Louchheim & Co. 


New York Stock Exchange 
Broadway, New York 
one Rector 9300, 


Short Term Notes 


Railway Equipment Bonds 
BUI L & ELDREDGE, 


Nassau St., New York. 
Cortlandt—632. 


phone, 


Chalmers Motor Com. 
Freeport Tampico Fuel Oil 
National Surety 

Home Insurance Co. 


John Burnham & Co. 


ate Wire to All Markets. 
Broa y. Tel. Rector 9876. New York. 








Du Pont Powder 
Hercules Powder 
Atlas Powder 

Aetna Explosives 


: RNEST SMITH 





25 Br Tel. Broad 974-5. 
Electric Boat Co. 
Common & Preferred 
Hartshorne & Battelle, 
Members of New York Stock Exchange. 
125 Broad &t., N. ¥. Broad 4%, 
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'Annalist Open Security Market 


The changed status of 
the stock of the 


a a : —'New York Central 


Stocks: RAILROADS Stocks is pointed out in a i 


—_—— 'we have just issued. We be- 


























=e —— Dividend —— | i lie eve the facts disc usse d to 
Out- Per Pe- Security. —_—-Bid a a om | be of the greatest importance 
standing. Cc. riod. Date. At y = ee oll a “e 
$2,453,400 1% S July 15,'15..Cinn., N. O. & Tex. Pac. pf... 105% W. E. Hutton & Co.,(Cin.) 100 W. E. Hutton & Co.,(Cin.) | 1 7 ‘ ; r d f : 
1,796,200 2 Q June 10,"15..Columbus & Xenia ($50)..... 204 2 P eee eecccers | CLOSELY relate to uture 


> > 5» 
| prices of the company’s stock 





Circular ““L-21” matled on request 


Stocks GUARANTEED ISSUES Stocks | hh Seen & Ca. 



































: i eps New York Stock Exchange 
Amount Dividend —— | Members< New York Cott on Exchange 
Out- Per Pe- Security. Bid for Offered B i New York Coffee Exchange 
standing. Cc. riod Date. At By At y 20 ical Geet New York 
$3,500,000 *4% S July 1,°15..Alb. & Susquehanna (D.&H.) 245 Alexandre & Burnet.... 255 Alexandre & Burnet. | eh 
3,200,000 3 S July 1,°15..Alleg. & Western (B, R. & P.) 120 Be coce 130 ss | sw * Po oe a 
14,000,000 1% Q June 1,°15..Am. Tel. & Cable Co. (W. U.) ve ecce C6 7 ~ — iach : " ; 
1,700,000 4% S Mar. 1,'15..Atlanta & Char. A. L. (So.Ry.) 170 = cece 180 ‘ast th Stree 
1,022.00 2% S July 1,'15..Augusta & Sav. (C. of Ga.).. 100 ? coos MG oe . Shoctt 
d sterdam > iin 
6,000,000 1 Q July 1,'15..Beech Creek (N. Y. C.)...... S88 A. M. Kidder & Co...... 91 . ! 
ad . - “ rr “oe 
2,100,000 2%, Q July 1,°15..B’way & 7th Ave, (M.St. Ry.) 170 9 “ j= — «seeecce 175 me wee ‘ 
12,000,000 2 @Q July 15,°15.. Brooklyn City (B’klyn H.)... 168 Williamson & Squire.... 172 Williamson & Squire. eee 
15,000,000 1% S Aug. 2,°15..Canada Southern (Mich.Cent.) 54% Jos. Walker & Sons.... 57 Alexandre & Burnet. —_—_— — ——— ———- 
2,200,000 216 S May 1,'15..Catawissa Ist pf. (Phil. & R.) 105 Alexandre & Burnet.... 110 me WE OFFER 
1,000,060 24% S May 1,'15..Catawissa 2d pf. (Phil. & R.) 105 “ ies sini 110. - 

589,110 4% S July 1,°15..Cayuga & Sus. (D., L. & W.) 196 Jos. Walker & Sons..... 200 A. M. Kidder & Co. | So. Car. Pow., Lt. & Ry. 5s, 1937 

650,000 2 Q July 1,°15..Christ. & 10th Sts. (M. St. Ry.) 110 Williamson & Squire.... 120 Williamson & Squire. Yielding about 620% 

S500 8 S May 1,'15..Cin., S. & C. pf.(C..C.,C.&8.L.) 125 Alexandre & Burnet.... 135 Alex tandre & Burnet. 7 8 — 
11,257,700 1% Q June 1, "15 Cleveland & Pitts. (Penn.).... 155 - tees 159 | Jamaica Water Supply 5s, 1954, 
14,560,400 1 Q June 1,’i5..Cleve. & Pit. Bet, Stk. (Penn.) S9 Jos. Walker & Sons.... 92 reldi b 5.60% 

1,786,000 2 Q June 10,'15..Columbus & Xenia (Penn.). 204 W.E. Hutton &Co.,(Cin.) ... = ....20.. Yelding about 5.60% 
$6 S$ July 1,'15..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co...... 105 Alexandre & Burnet. Yonkers Ry 5s of 1946 
. , 
1211,250 2 Q July 1,°15..Day. & Mich. pf. (C,H. & D.) 175 Alexandre & Burnet.... 185 - Vieldi ones 
: a Ss ‘ > F . ielding about 5.50% 
2,401,950 1% S Apr. 1,°15..Day. & Mich. c. (C,H. & D) 70 “ J a “ srcing 
1,800,000 2 Q Aug. 20,'15..Del. & Bound Brook (P. & R.) 175 “ ee 185 ae ig : Victor America Fuel 6s, 
5,078,275 4 S Apr. 1,°15..Delaware R. R. (P., B. & W.) 168. A. M. Kidder & Co...... 170 = Jos. Walker & Sons. Yielding about 8% 
1,350,000 2 S$ Apr. 5,°15..Detroit, Hills. & S. W. (L.S.) 88 i Sees 9) <A. M. Kidder & Co. } telding abou ¢ 
1,000,000 4 Q July 1,'15..Bighth Ave. (Met. St. Ry.)... 250 re Ae 300 “ | - 

300,000 1 Q June 1,°15..Em. & Bay States Tel. (W.U.) 66 Jos. Walker & Sons..... 70 og 

300,000 5 S Aug. 2,"15..Erie & Kalamazoo (L. S.).... 190 Alexandre & Burnet.... 200 Alexandre & Burnet. | High Grade Equipment Notes, 
2,000,000 1.60 Q June 10,°15..Erie & Pittsburgh (Penn.)... 125 “ .--. 1385 Jos. Walker & Sons. To yield 6° 

2,291,416 -% S Mar. 4,°15..Ft. W. & Jackson pf. (1. S.) 120 A. M. Kidder & Co...... Alexandre & Burnet. | Circular on Request. 
748,000 4% Q Aug. 1,'15..42nd & Gr. St. Ferry (M.S.R.) 225 Alexandre & Burnet.... = 
267.000 1% S May 1,’'15..Franklin Telegraph (W. Un.) 42 rn ™ WHITTEMORE PELL & co 
’ ” 
4,200,000 3 Q July 15,°15..G. R.R.& B. (LL. &N&ACL.) 243 et (0 . 0). Deoseansaaegs Joseph Walker & Sons. 
2.444.400 1% Q July 1,°15..Gold & Stock Tel. (West. U.) 112% Jos. Walker & Sons.... Alexandre & Burnet. 56 Wall St., New York 
© GT m " on ‘Phone 7330 Hanover. 
2,967,000 1° S Feb. 28,'15..Hart. & Conn. West. C.N.E.) 25 Alexandre & Burnet..... 35 si aeons : — 
10,000,000 2 S Apr 1,°15..I1. Cent. leased line (Il C.) TI = a. a 
1,929,000 2 S July 1,’'lo..1IL & Miss. Tel. (W. Un.)... as) -  .  - aaned 70 ia 
1,015,400 1% Q July 1,°15..Internat.-Ocean Tel. (W. Un.) 96 Jos. Walker & Sons..... 102 ee Du Pont Powder 
2,000,000 %; S Mar. 1,°15..Jack., Lan. & Saginaw (M.C.) 81 A. M. Kidder & Co...... S2 mA 
1,500,000 1% Q July 6,'15. Joliet & Chicago (Chi. & Alt.) 120 ae en OO ae 130 “ Hercules Powder 
610,000 2.95 S Apr., 1915..Kal., Alle. & Gr. Rapids (L.S.) 125 Jos. "Walker & Sons..... 130)0=©6pJos. Walker & Sons. 
15,000,000 1 Q July 1,°15..K. C., Ft. S.& M. pf.(S.L.&S.F.) 63 A.M. Kidder & Co....... 65 Alexandre & Burnet. 
1,750,000) 144 Q Aug. 1,°15..K. C., St.L, & Chi.pf.(Ch.&Alt.) 100 ee a aici 110 “ Atlas Powder 


10,750,000 l Q July 1,°ld..Lack. R. R. (D., L. & W.)... 9 Williamson & Squire.... 93 + Williamson & Squire . 
4.945,000 2 Q June l10,'15..Little Miami R. R. (Penn.).. 202 W. E. Hutton & Co.,(Cin.) 210 W. E. Hutton & Co.,(Cin.) 
$29,000 314 S Aug. 1,'15..Louis. & Mo. Riv. pf. (C.&A.) 110 A. M. Kidder & Co...... 120. Jos. Walker & Sons e la Xp OSIV § 
661,850 214 S July 1,°15..Mahoning Coal R, R. pf. (L 
S. & M. S.) 6tAeeecwkernee 100 Alexandre & Burnet..... 106 Alexandre & Burnet. Savage Arms 














6,000,000 1% Q July 1,°15..Manhattan Ry. (Inter. R. T.) 124 i ecee 128 
11,169,600 2 S Apr 1,°15..Minn., St. P. S. S. leased lines. 70% Jos. Walker & Sons..... 74 S 
900,000 2 § July 1,°15..Mobile & Birming. pf. (South.) 64 <A. M. Kidder & Co..... 67 Joseph Walker & Sons. Cc.C.Kerr «Co. 
6,017,000 - § Apr. 1 15 Mobile & Ohio (Southern) - 164 Alexandre & Burnet.... 168 Alexandre & Burnet. 15 Wall St., N. Y. ’Phone 2622 Rector. 
15,000,000 314 S July 1,'15..Morris & Essex (D., L. & W.) 161 - coos SB . 
221,000 2 S$ May 1,'15..Morris & Es. ext. (D.,L. & W.) 89 . cone. “ 
3,555,700 3% S July 1,°15..Nashville & Decatur (L. & N.) 180 1. 0. . Sees 1ST - : 
H50.000 24 S Apr 1,'15..N. Y., B. & Man. Be. pf..(1L.1.) 106 Jos. Walker & Sons..... 112 - } Our 
Piz 3 S July 1,'15..N. Y. Mutual Tel, (West. Un.) 100% A. M. Kidder & Co..... 105 A. M. Kidder & Co. 
$656,050 15 S July 1,°15..N. Y. & Har. (N. Y. C. & H.) 345 Alexandre & Burnet..... 360° Alexandre & Burnet. } | 
10,000,000 1% Q Jnly 1,°15..N. ¥..Lack. & W.(D., L & W.) 113. A. M. Kidder & Co...... 116 Jos. Walker & Sons. nvestment 
800,000 2 Q July 15,°15..Ninth Avenue (Met. St. Ry.) 140 Fee eeace 150 a } ines have been carefully inves- 
1,000,000 1° Q June 1,°15..Northern R. R. of N. J. (Erie) 75 Alexandre & Burnet.... S80 Alexandre & Burnet. offerings — mt _ sain ; and 
27,077,150 4 S July 15,°15..Northern Central ( Penn.) 164 o hile “ tigated by shrew investors a - 
250000) 3 S July 2 Northwestern Tel. (W. Un.) 100 “ a “ ‘ learned _attorneys. These _ invest- 
. {ments will interest you. 
13320.400 14 S Feb. 20,°15..Oswego & Syra. (D.. L. & W.) 200 A. M. Kidder & Co..... 205 A. M. Kidder & Co. } _ 
. trite for | 2 
650,000 4 S July 2°15 ‘aterson & Hudson (Erie)... 150 cccce 155 jos. Walker & Sons. Write for booklet. 
2.000.000 2 S July b, "2 Pacific & Atl T (W. Un.) 65 Alexandre & Burnet.... 70 Alexandre & Burnet. | 
10,000,000 114 S Apr. 1,°15..P, B.& L. E. ¢, (B&L.E.&C.) 58 “ en a es Bond Dept. 
2,000,000 3 S June 1,°1I5..P., B. & L. E. pf B.&l I & 120 “ cose 50 i ] + r TQ . 
19,714,286 hy Q July 6, °15. . Pitt rt. W. & Chi. (Penn.) 156 A. M. Kidder & Co...... 15S | FIDELITY TRU ST ( O. 
§2.456,[00 1% Q July 1,15. . Pitt Fr. W. & C. spl. (Penn.) 145 Alexandre & Burnet.... 155 Jos. Walker & Sons. | I rark \f 
3,959,650 3 § July 1,°15..Pitts, McK. & Young. (L. S.) 120 ee Pen ee 130 Alexandre & Burnet. |} Newark N. J. 
2,100,000 1% Q June 1,°15..1 Y. & Ashta. pf. (Penn.) 150 ‘ ‘étude. ee “ | Largest in the State. 
10,000,000 4 S July 2,'15..Rensselaer & Sara. (D. & H.) 168 A. M. Kidder & Co...... 171 “ | ~ . ‘ 
255,700 114 Q Aug. 15,'15..Rutland & Whitehall........ 122 a ee - 130 ee National Surety Co. 
- Home Ins. Co. 
10.000 $14 S July 15,°15..Saratoga & Schnec. (D. & H.) 150 Alexandre & Burnet.... 160 “ | Fidelity-Phenix Fire Ins. Co. 
90S 550 3 S Mar $,°15..Sharon Railway (Erie) .. 105 “ tnee ee oe ! Continental Ins. Co. 
2,000,000 1% Q July 10,°15..Sixth Avenue (Met. S. Ry.).. 115. A. M. Kidder & Co...... 120 “ Fidelity Trust Co. 
558,575 214 S Apr. 1,°15..South. & Atlantic Tel. (W. U.) 85 Alexandre & Burnet.... 93 A. M. Kidder & Co. BOUGHT AND SOLD. 
5.191.100 2% S July 5,°15..Southw. of Ga. (Cent. of Ga.) 100 ” coce 3B - 
2 490,000 3 S July 1,°15..St. L. Br. Ist pf. (T.A.of St.L.) 104 oe es Alexandre & Burnet. | GRANNIS & CO., INC., 
8,000,000 11448 July 1,°15..St. L. Br. 2d pf. (T.A.ofSt.L.) 50 “ <ice ae ‘ aan 
. P. E. GRANNIS 
1,250,000 3 S§ July 1,°15..Tun. R. R., St. L. (T.A.ofS.L.) 104 “ | “ 10 WALL ST., NEW YORK. 
Tel. 690 Rector 
21,240,400 9214 Q July 10,°15..Un. N. J. R. R. & Canal (Pa.) 218 . ction 1“ | 
4,000,000 3 S May 1,°15..U., Che. & Sus. V. (D..L&W.) 134 Jos. Walker & Sons.... 127 “ | 





750,000 2% S July 1,'15..Valley R.R. (N.Y.) (D.L.&W.) 110 Alexandre & Burnet.... 115 “ if! ROCK ISLAND & M. K. T. 


| Reprints of our articles published in 


1,800,000 3% S Apr. 15,'15..Warren R. R. (D., L. & W.).. 150 as «+. 160 sie | Moody’s Magazine 
Sent on request. 


® year. tin addition 2 per cent. is paid semi-annually im April and October, bringing total for year up to 14 per cent. tInclud- Members N. ¥. Stock Exchange. 


*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12. 45 | , L. M. Prince & Co. 
20 BROAD ST. ; NEW YORK. 








ing % per cent. extra. 





INTRO) 








THE ANNALIST 251 





New York, Monday, August 30, 1915 





IDATED STOCK 
EXCHANGE 


| CONS 











Annalist Open Security Market’ 
















































































{915 














Week ded Aug. 28, 1915 
rst. High. Low, List 
a ——— = == SSS SSS 2% 33% 22% 33% 
lacie &, 454 V 41% 30 es 
. 7 fr an a visa ¢ 4 6% 57 65% 
k OF ‘ ig oy 52 Wom 
Stocks BANKS Stocks ae Ss 
} vr 52% h2 yay 
7% 7 i% 
Amount Dividend —— 4 24% 22% 24% 
Out- Per Pe- Security, —— Pid for ———_Offerea———_ Mu 21% «TKO 
standing. €. riod. Date. At By At By % te 41% 4 
$1,500,000 14 S July 2,°15..America ........... acaba ee ee aa ere 555 Clinton Gilbert 2 4 82% «76% B1% 
5,000,000 5 S May 1,'15..American Exchange ........ 202 Clinton Gilbert ......... 110% 109% 110% 
1,250,000 3 Re, "hE a cvs Gciewanaceenseeas S7t 46=—& Mn: BU BOO voce ecee an | Oceana 67% i% 4% 74% 
5,000,000 5 Q Juls Rg RE ERE eee ene SSO Geaneie @ O66 icc cicccesc 560 Mann, B i & Wi, 102 100% 62 
2,250,000 2 Q July 1,°15..Chatham & Phenix.......... 183 Clinton Gilbert.......... 187 = Clinten Gilbert ¢ 80 72 79 
25,000,000 5 S May 1,°15..City (National) ........... SOB Grannis & CO: ...ccccves 392 Grannis & S2t% TRH M2 
25,000,000 2 @Q July 1,°15..Commerce .......ccccccooce 159 Nai: 8 ia erratic 160% Mann, Bill & 6 26 26 
10,000,000 2 @& daly 1,°55.. iret Mational ..<.<.. vane ae - cccecccccee SO = 8§ Clinton Gilbert SD} Ae NN, 
eee Oe COG Re 1, RR OO ona ki kkdcesee cccces oe - .~*© + wGeeemens 630 Grannis & Co. ; 9 1S 1s 
15OO0UD 12 S July 2,'’15..Importers & Traders....... 505 Mann, Bill & Co......... 2% 146% W524 
6,000,000 3° Q Aug.10,’15..Mechanics & Metals......... 253 Be PE rete eas ae acme oe ae ame 
2,000,000 8 8S July 1,°15..New York ..........ccceceee ioe vesianen Gemmaenec 274 Mann, Bill & C« <a as 2% 
= 5,000,060 4 Q July 1,’'15..Park National .............. or ee ee weeeeee 394 Clinton Gilbert ie 2% 20 20 
—— _ —_— eo — - ioe 47% 45% 46% 
Stocks | TRUST COMPANIES Stocks taeda 
omen ee EFFICIENCY 
Amount Dividena —— 
Out- Per Pe- Security. ——— Pid for———— ———_Offered in 
standing. Cc. riod Date. At By At By 
$10,000,000 5 Q July 1,°15..Bankers ............-ceeees 420 Grannis & Co...... 423 Mann, Bill & Co AC( OUNTING 
[aan © GC Jails 7, "16. RrpORIe: 6.0 ccccscicccss eee 478 Mann, Bill & Co.. . 488 = 
Sapeeee 20 }©© duly §61,°95..Contral 2... ccccscsccecs ait : , eee, is ( é of providing 
aeeeeee” FF © Jeane 30, "16... Columbie, 2. occcscndecececens 470 Grannis & Co..... 475 Clinton Gilbert Ne tements ef P&L 
Reeeeeo ) 6244 © June 30, 16. .Mimpire ....o ccs cccccecsccsece SOY MO 6 hkabers 210) Grannis & Co eans for a 
3,000,000 6 Q June 30,'15..Equitable ............ : ; eS ah ete 418 Mann, Bill & ( D4: 
1,000,000 12% Q Aug. 2,°15..Farmers Loan & Trust ($25).1110 Mann, Bill & Co........ rae = ‘ rositive 
1,000,000 ¢ S June: iS... PRM oo scscs eae vo ee. Cee Os occ awcss 245 Grannis & C sseit . i 
wWeeecee 6G Q June 30, 16..Guaranty ....ciccccccces .-. O91 Mann, Bill & Co......... 600 - Bu i€SS Control. 
1,000,000 = 3 BG. eee Wc cD c.ccudwtsdcdensudeews 102 = lesitwes gee ~Sweedawes ged method in- 
5,000,000 5 Q June 30,'15..Title Guarantee & Trust.. 377 Cc linto m Gilbert erpetual Inventery 
aeeneee 2 © July 1, °36.. UMM 0 icc cided ccwcss 340) =6Grannis & Co....... Grannis & Co. I osts on Production 
2,000,000 6 Q June 30,’15..United States Mortgage & Tr. 380 Mann, Bill & Co.. Mann, Bill & 
*Including 2 per cent. extra. tincluding 1 per cent. extra. rt Aye 
k INSURANCE, REALTY AND SURETY St k . ceaiaad — : 
tocks COMPANIES OockKs CHARLES D. MONTAGUE, 
ee ee ne — a — - | Efficiency untant and Engmeer, 
Amount Dividend —— T.! P ‘ 
Out- Per Pe- Security. ——Bid for———— — Offerea——— Tel. | 1589. 30 Broad St. 
standing. Cc. riod. Date At By At By Investisations 
$200,000 .. 2 Eagle Fire Insurance ($25) eae  . ... Whee yl. Se aee oe 135 «=6CVce Hodson & Cr N eg ie foe 
2000000 3 Q July 1,°15.. Nat: Surety............... .200 Grannis & Co..... 202. Grannis & Co ‘ 
1,000,000 New Jersey Fire Ins. ($25) 119 Clarence Hodson & €0... 2.1. sc aeevees tzations 
es it ga a 7 Cease, = 7 cameet K anical Accéanting 
St k St k equest. 
ocks PUBLIC UTILITIES OCKS THE HOME 
_ ns a — + - Insurance Company 
Amount Dividend —— Telephons hn 4960 56 Cedar St., N. ¥, 
Out- Per Pe- Security. ————Bid for———— ———_-Ofena———— ELBRIDGE G. SNOW, President. 
standing. C. riod. Date. At By At By FIRE—A en BAGGAGB 
$9,500,000 .Adirondack Elec. Power.... 14% E. & C. Randolph....... 15% E. & C. Randolph. : INSURES 
ese RE ccasaeckatndvessce fz + . = mail 4 7 INDS NC’. Siommneon 
500, . BONI {RENCY, SECURITIES. 
3,500,000 2 Q July 1,'15..American Gas & Electric.... 104 H. F. McConnell & Co... 105% H. F. McConnell! & Co é eign at Mederate Rates; 
1,669,000 1% Aug. 2,15. PE, adcncntwenstadeeed 484% Wms., Dunbar & Coleman 49% = ” + 
15,329,000 +214 Q re 2, 15 ieee Light & Traction.. 325% H. F. McConnell & Co... 327 a American Light & Traetion Co. 
14,236,200 1% Q Aug. 2,715 eg ee eee 109 Wms., Dunbar & Coleman 109%, ‘i Common and Preferred 
$205,400 1 June 1,’15..American Power & Light.... 59 H. F. McConnell & Co... 62 = + ye 
3,119,800 11% : July 1,°15 ae Se eee 80 “ -« ea . A. Lincoln Eglinton & Co. 
2,995,000 ¥%.. July 1,°14..Ameriecan Public Utilities.... 31 33 - 43 | arnenee Place, 
3,914,600 1% Q July 1,°15 | Se nearer 63 ins. ou rel New Yorks 
7,000,000 .Amer. Water Works & Elec. 6% Dominick & Dominick... ¥ - — 
5,000,000 Do Ist pf. 7 p. c. com.... 55 HH. F. MeConnell & Co 58 Dominick & | J I iN E KING 
10,606,000 .. aos acne Do 6 p. c. participating pf. 16 ‘ oe 18% 4 FIRE INSURANC 
36,600,000 1% Q July 1,°15..Cin. Gas & Electric........ 64%, W.E. Hutton & Co.,(Cin.) 65% W. E. Hutton & Co.,(Cir a ! LNS RAN E 
2,000,000 10 Dec. 31, °34. .Cin. Gas TYARGDs 6.0 ccccccce 93 2% 97 "4 The "A ri : "Fire tounanes = 
14.718.380 .. duly 1, °04..Cities Gervice 2.2.1.6. sees 44 Williams, Dunbar & 45 Williams, Dunhar & : ington, D. €. re 
26,165,426 14.. July 1,14. Ri a ae ass A2% Z Coleman 54% . Colem: — — maa 
50,000,000 .. ae ie ; Columbia Gas & Electric..... 1344 W.E. Hutton & Co.,(Cin.) 1444 W.E. Hutton & Co.,(Cir 
$31,600 1144 Q July 1,°15..Columbia (S. C.) Ry.,G.& ELpf. S50 Redmond & Co......... vy eT ee 
18,000,060 1 Q Aug. 2,°15..Commonwealth P., R. & L.. ™ Wms., Dunbar & Coleman ne Wms., Dunbar & Coler IANTED (7 lee AN ve 
16,000,000 14% Q Aug. 2,°15. SS SPO olen eee 77% H. F. McConnell & Co... 79% H. F. McConnell & C eresiden 
15,000,000 2 S July 15,°15..Consol. Traction, N. J. 70 2&3. We. Peer... 72 B. H. & F. W. Pelzer 
2052000 ..... ... : Dayton Power & Light...... 30 H. F. McConnell & Co... 32  Sutro Bros. & Ce DAL JIAIL ) UAUUALT 
2 306,500 1%, Q July 1,°15. a SY Aaa So Sutro Bros. & Co....... w) * 80 Maiden Lane, New York. 
13,499,700 1% Q July 15,’15..Detroit Edison............... 115 F.S. Smithers & Co..... 1146 =F. S. Smithers & i 
2,000,000 1% Q Ang. 2,'15..Electric Bond & Share pf.... 98  H. F. McConnell & Co... 100 HH. F. McConnell & C O. O. LAUCKNER, Inc. 
1,500,060 Electric Bond Deposit pf.... 61% Williams, Dunbar & 66% Williams, Dunhar 4 ‘ ik: : J 
1,003,900 Empire Dist. Electric pf..... 60 a Coleman 70 “3 Coler COM ATION INSURANCE 
4,750,000 ape ee Federal Light & Traction. 160 H. F. McConnell & Co... 17 E.& C. Randolph. ite deme 
2,500,000 1% Sept id. BNO BE ssid cxwcisiwnsioes-nee 0 EE. & C. Randolph...... 8S H. F. McConnell & ¢ oD glary 
1,660,000 Gas & Electric Securities.... ) Williams, Dunbar & ‘ =Williams, Dunbar & 68-70 Ht ‘Tr. HOBOMEN. Neo 
1,000,000 .. BCG: ‘ciactntitack die 26 es 0% 60 ; Coleman. 80 . Colemar a 
10,600,000 § Hudson Co. GaS.....ccccecs 25 B. H. & F. W. Pelzer.... 129 B.H. & F. W. Pelzer The Truth About Insurance Companies 
2.250.000 , Lincoln Gas & Electric.. 12 Williams, D'nb’r & C’m'’n 24 Wms.,Dunbar & Coler 
po as : _ ~_ " for the policyholder 
9.969.300 1% Q June 1,°15..Middle West Utilities pf..... 7 A. H. Kickmore & Co.... 70 A. H. Bickmore & Co noel gaia 
4585000 .. .. ‘ Northern Ontario Light & P 10 H. F. McConnell & Co... 14 H. F. McConnell & C 
26008 83 8. July 15,715.. Do Of. wscicecscccsesecss 47 et tee 50 ss Alfred M. Best Co., Inc., 
5,975,000 .. .. .Northern States Power...... 2S. E. & C. Randolph...... 29% BE. & C. Randoipt Street, New Werk. 
8,386,700 1, Q Jul 5, °15 DE sccéshadndase cence $514 ae SO Wms.,Dunbar & Cr " te Pian caes 
1,500,000 .. Ozark Water & Power....... 15 W'ms, Dunbar & Coleman 25 a : 
32,109,300 wy. \pr. 13 15. Pacific Gas & Electric....... $43 Sutro i 2S an 45% Sutro Bros. & Co Miam! Op per Company 
9,895,200 1% Q Aug. 16, °15.. i TE a aia t i elnawk ease aS © _ Rae S5 : v 
6,206,000... a Republic Ry. & Light....... 10 H. F. McConnell & Co 12 H. F. McConnell & Ce 61 B iway, New York. 
5,191,400 1% Q July 15,’'15. MW OG. .cccaracarcansahs<e 40 - 6 UC OS Misadaies 45 ” 10 Rector. 
10,400,000 1% Q Aug. 15,15..Southern California Edison. 70 ee 72 " 
4,000,000 11% Q July 15,°15 OD er rere re Pee ~~ a We. pe _ afdmtienabers 96 Wms.,Dunhar & Colen a 
9,343,150 .. <a Standard Gas & Electric..... 4 Wms.,Dunbar & Coleman 6 H. F. McConnell & C VIDENDS. a 
11,754,915 1 June 15, °15 | Es en ae ee 25 H. F. McConnell & Co... 26 Wms.,Dunbar & Colem 
20,000,000 .. - Tenn. Ry., Light & Power.... 4 ee 6 “ UNION IFIC RAILROAD CO. 
16,250,000 1% June 1,’14 Sr ae ee 21 Wms.,Dunbar & Coleman 25 H. F. McConnell & rt r i-Annual Dividend of 
9,166,300 Toledo Traction, L. & P.... ... a eeeeees 20° W.E.Hutten & Co. ( pice the Dividend of $2.00 
7,687,000 .. : ig Eo ee 40 Wms.,Dunbar & Coleman 33 Wms.,Dunbar & Colem r Common Stock of th 
6,299,100 1 .. July 1,'14..United Light & Rys........ - 36 as 29 H. F. McConnell & Co ofl yo Plea 
7,713,600 144 Q July 1,’15. oe ft Peer rer re rer 67 » 67%, “ ‘ Fridas. ‘Getober 3. 
30,775,100 ° bdchitiaed Utah Securities ....ccscsccce 12% E. & C. Randolph....... 14 E. & C. Randolph 91 ons at3P M. ca 
15,400,600 1% July 15,’15..Washington Water Power.... 70 White, Weld & Co...... 75 White, Weld & Co. t ulready dene so 
14,670,000 .. Weatern POWEr .....cccccccce 1444 E. & C. Rando!ph 5% E. & C. Randolph. Tike rye we = ni 
6,180,000. ; ; ES ne err eee 48 < ae re 50 sg t application. 
*Payable in ‘iia tE x dividend. fAnnual rate, 5 per cent. §Annual rate, 8 per cent. eee mune 1918" _— 
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Ameunt Dividend —— 
Out Per Ve- 
standing Cc. riod Date 
$4,495,760 l Q Aug. 16,°15 
4,495,760 1% Q July 1,°15 
8,000,000 l M Aug. 20,°15 
3,000,000 1% Q July 2,'Io 
7,500,000 1% Q July 1,°15 
2 096,620 1™% Q Aug. 16,°15 
66, 00,000 4 qQ July ] le 
800000 1% Q July 1, °15 
6,000,000 ] Feb. 1,'12. 
21H 200 j S Aug. 14,°15 
7,500,000 14 Q June 15,°15 
1,700,000 1% Q Aug. 1,°15 
5.025 000 1% Q June 30,15 
HOON 
3,600,000 és aoweheuous 
Dy s. 24° skesbeseden 
1O457,200 .. é onecesutuc 
GOO §S2b. Q July 1°25 
10,544,000 14 Q Jul 1, ‘1 
13,650,000 1% Q July 1, lo 
38,031,500 1 Q Jun 1, ‘lo 
8,912,600 1% Q Au > 1h 
6.275.500 1% Q July 15.°15 
GSO) 1% QJ 15, 1S 
12,480,000 } Q Au 1, °1S 
1.00G.000 1% Q Au 1°15 
10,000,000 2 Q Ju 1D 
70,000,000 1% Q June 30,°15 
10,000,000 14 Q Ju See 
1,000,000 % S July ae 
60.000.000 ” Q June 3O,'15. 
10,000,000 1% Q Au 2,°1 
S05 400 1% Q Aug. 2.'°1ID 
3,000,000 1% S July 1,°15 
®Ex dividends Also 2 i 


og locks | 


— 


Amount 
Out 


standing 


84800000 
2 SOO.000 
S.000.000 
1.500.000 
1.500.000 
R404.500 
4.650.000 
2 SOOO 
PO 42S. TOS 
16.068.S00 
100. G00 
2 GGT SOO 
7.150.000 
6.200.000 
1,000,000 
1,000,000 


®Including 


Dividend - 
ler Pe 
Cc. riod Date 
1% Q July 2 '15 
1% Q June 10, °15 
el, Q July 1,°15 
1 Q June 15,°15 
l Q June 30.°15 
1% Q July 15.°1I5 
i ‘> July 1°15 
t2 Q June 15, ‘15 
14% Q July 26,°15 
2 Q June 25, '15 
1% Q Aug. 15,°15 
1% Q June 15,°15 
Oo Peres.“ 
1, per cent. extra 


Stocks | 


_— 

Amount 
Out- 

standing 


B9.733,000 
5,000,000 
200,000 
10,000,000 


Di 
Per le- 
CC. riod 
10 
5 Q 
20 A 
$2 Q 


500,000 *10 


VOOLOOO 
3,000,000 
3,000,009 
1.000.000 
5.000, 00 
12.00.0080 
2 OOO 000 

20,.000.000 
5.000.000 
2.73% 
5.0000,.0000 
Loogoog 
15,000,000 
18,000,000 
27,000,000 
2,000,000 
10,000,000 
12 500,.000 
3.500.000 
49,702 4040 
30,000,000 
2,000,000 
3,000,000 
1,000,000 
PS. AIS8 00 
75,000,000 
3.500.000 
500,000 
12,000,000 
15,000,000 
100,000 


(ote 


*Jacludes 4% extra 


Q 


vidend — 
Date 
July *F > 
June 15, °15 
Oct. 15 


June 19, 
June 21,’ 








3’ Q June 16,'°15 
75e Q June 15, '15 
5 A Dec. 15, °15 
G Q Aug. 2,°15 
3 Q June 50°15 
2 Q June 30,15 
> July 20, °15 
2 Q May 15,°15 
We Q June 15, '15 
{ Q July 15,°15 
S July 115 
t2 Q June 21,15 
i) Feb, 2S, ‘13 
5 S$ June 21, ‘15 
G§ Q June 1,°15 
3 Q June 30,°15 
3 Q July W 
244 Q June 15,°15 
& Q May 29,°15 
3 Q June 15,'15 
4 Q July 115 
10 S June 20,'15 
D 2 June 15°15 
2 Q June 15, '15 
iG Q Jul 1, 3D 
5 Mar. 31, °15 
2% S Mar. 25, 14 
th May 15,°15 
$3) A De« 1,"14 


tincludi; 


INDUSTRIAL AND 


Security 
American Bank Note... 
Do pf wTlrev vet tT 
America Chicle....ccceces 
SO BE. 2ccaccsscceeoeoens 
America Graphophone ..... 
Do pf 
America Rolling Mill 
Do nf eee 
Auto-Sales Gum & Choco..... 
torden’'s Condensed Milk 
D 
burns bros. pl... .cccccccecss 
( luloid Company....+eeceees 
Carbon Steel Ist pf 
Central Foundry......ceces ° 
DO BE. cicdcessccvcctoves 
Comp. Tab. R GING .«cccoce 
Del., La & Western Coal 
Great Western Suga 
I) Pp 
I I t il Nicke 
BO WE. cccuvndcneenecotave 
‘tis I BOP . cccccceccacse 
Mo ee 
I & Gamble. ..sscece 
M S10) 
I i! Bakin lowder 
Do pf P 
St. ] Rock Mt P 
Do pf , 
Singer Manufacturing....... 
Stewa W r Speed 
Do pf 
Som FOr .cckeews 
comn ‘ tinclud I 


MISCELLANEOUS 











Stocks 


Bid for—— ———Offered 
By At By 
Dominick & Dominick... i) Domini & Dominik 
; i? ae : 
Williamson & Squire... Williamson & Squire 
So 
Ht ed “ 
W.E. Hutton & Co.,(Cin.) 170 W. ik. Hutton & Co.,(Cin.) 
a 10 
I’. S. Smithers & Co 13 F. S. Smithers & Co 
Williamson & Squire 111 Williamson & Squire. 
“ 107 “ 
Spencer Trask & Co 10s} Spencer Trask & Co 
Williamson & Squire 1455 Williamson & Squire. 
FE. F. Hutton & Co...... D1 E. F. Hutton & Co 
I’. S. Smithers & Co IZ F. S. Smithers & Co 
ones mar) 
° avs 
Williamson & Squir pa | Pa) Williamson & Squire. 
i. Fk. Hutton & Co oo) Kk. F. Hutton & Co 
ee Sw Le 6: a aeeee ln 
Dominick & Dominick Isv Dominick & Dominick 
10S Pforzheimer & Co 
eeeesooe Ts Vaughan & Co 
‘ 4 ” 
W. E. Hutton & Co..(Cin.) 574 W. FE. Hutton &Co. (Cin.) 
H. N. Whitney & Sons 1), H. N. Whitn & Sons. 
Williamson & Squire 1 Williamson & Squir 
Vaughan &@ Co... ..cccocs 1 
Robinson & Co pt Robi mn & Co 
Williamson & Squire.... Williamson & Squire 
White, Weld & Co ti54, White, Weld & Co 
107 = 
Williamson & Squire oot Williamson & Squire 
ent. extra. §And OU xtr Ine ling 4s extra 


MUNITIONS COMPANIES 




















‘ 
S: rity Bid for— ao Offered 
’ At By At By 
Aetna Exr sives 32 Gilbert Eliott & Co 13:3 ( I. Hudson & ¢ 
a a eres er 7 me ald ey 
\t EES ENP OAR Oe 2-24 sephthal, Lich’'m & Ca. 22% Josep i Lich’m & 
Wavadesceseetnae $4) «Gilbert Eliott & Co 360 Gilbert Eliott & Co 
Do p , aoe ro ™ eocoe 14M) 
(ana in Expl S meee in tit ts rd Jo ’ il, | h’'m & Co 
Do p lal = l—~—~—COCOC 1 Gilb Eliott & Co 
( \rms ; ve ‘ seoseg Oe 
Du Pont Powde ymmon GO5 losephthal, Lich’m & Co. T0Q) | Josephthal, L’ch’m & 
Do pf oo > lao Gilbert Eliott & Co 
DCONNS DOMMES Kon daseaecdecnie 1 Hartshorne & Battelle Hartshorne & Battelle. 
Pee Ms crenkcvedeceneeseann 77 “ ‘ : 
Hercu Powder 7s Josephthal, Lich’'m & Cx Ik. I. Hutton & Co 
Do p 113 ee Josephthal, L’ch’'m & Co 
Savag Arm ee lO Gilbert Eliott & Co Gilbert Eliott & Co 
Wir r Repeatin Arms.2300 Robinson & Co Robinson & Co 
tAlso 2 p nt. extra in cash and 5 per cent. extra in Atlas Powder preferred stock 
SS Se ee — waretnieain - ———————————————————— 
OIL ISSUES Stocks 
Security. — —Bid for Offered ————_ 
At By At By 
Anglo-American Of] ........ lit. W. CC. Coles & Co...... 7 W. CC. Coles & Co 
Atlantic Refining ...... HOD Pforzheimer & Co....... GOO Pouch & Co 
Lourne-Scrymser .........e.6 “70 Pouch & Co wevrret eT Js) Z 
Buckeye Pipe Lime..... ei 1 7. <. Coleen & OO. nek oce 103 W. Cc. Coles & Co 
Chesebrough Manufacturing ren Pforzheimer & Co Ta Pforzheimer & Co 
Colonial Oil ; W. (. Coles & Co dseee 360 ™ 
Continental pas Pouch & Co — Pouch & Co 
Crescent Pipe Linme.......... Hy = én es Sd mewee HY 
(‘Cumberland Pipe Line.. i Pforzheimer & Co a4 
iureka Pipe Line 45 W. CC. Col & Co “4S 
Galena-Signal Oil ........... 1 tits Pouch & Co 1S ww. « Coles & Co 
Galena-Signal Oil pf........ 137 14) 
SEEEROES FIPS LAME. o ccccccecs 144 4 Coles & Co 140 
Indiana Pipe Limes....-ccece lia Pouch & Co... Jib] Pouch & Co 
National Transit it Prorzheimer & Co 4h 
New Y EE koe ee kant dT Po h & Co oD Pt zheimer & Co 
Northern Pipe Line......... —_— = ¢ « goéateeenk Tw) 
(oh Ce «t20e4seeen00ba0 ° mr 1o7 Pouch & Co 
Prait ae ee GIRS. . ccs eesen 115 W. ¢ Coles & Co 16 
l’rair Vit BMGs oc ccane —“_ ae ., ~~.  &| tecewan Is) WwW. ¢ Coles & Co 
Solar Refining ......e- 10 Pouch & Co pe Pou & Co 
oe. See BOO ce iciadeeén dees “4°? W. « Coles & Co 214 
So. Penn Mn seccccesececee + Pirorzheimer & Co ote 
S. West. Penna. Pipe Line er) a) Pforzheimer & Co. 
Standard Oil (Cal.) — BOM Pouch & Co TM W. C. Coles & Co 
Standard Oi] (Ind.)......... 4:0) ’ 2 
Standard Oil (Kan.)......... So Prorzheimer & Co WD Pouch & Co 
Beemmare CE CEE). ++ ccctocs — ... = 4.. °  . eee 7s - 
Standard Oil (Neb.)........ mo Peuch @ Coe. i... «ccse ° on 
Standard ‘) CH dedetiuveee’ f4') jan ioe im) W. Coles & Co 
Standard Ol] (N. ¥.)...cccccse 1th] ..<. Cotes & Ces icced> 1t Pouch & Co 
Standard Oil (Ohio)......... wu én io Piorzheimer & Co 
Swan «a ene enews 13. Po 1 & Co watee iP Pouch & Co 
Union Tank Line.......... st Pforzheimer & Co...... St) Prorzheimer & Co, 
Ves GE kcitiddsedsncésa eh eee e 217 
Washington Oil ........ $5 +5 37 W. C. Coles & Co 
% extra tincluding 2% extra 


! 


| 


| 
| 
| 
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CONSOLIDATED STOCK 
EXCHANGE 


Continued from Pr ling Pag 
2.00 8 44 % 
=.210 Sty 4 
S680 70 78 

ir iD p 4 =s -+ 4 
> MD @ ‘ 

5 l + 44 4 

1 ’ r 4 4 
2 50 ‘ 

610 7 rg 

“> x > fi, TT 

701 ? 

”) t 1 ’ 21'% 
10 M f. 74 T4% 74 & 
“we In ” Sy 21% 1% " 
20 7 : 
To kK 24 28 + a} 

WwW ‘ 77% G77, i 7% 

140 I " 13% 143 1D 4 

140 Ma \ 4 ’ j 
1.710 M i ry SoH 

hw) Mia 2 27% 7% 

20 Mo. K 7 7% 7 ‘ 
30M Pa 4 » ‘ 
20 N S. 25% 25 2 ‘ 
“0 N t % 
on lt , 4 ‘ 
2ooN +9 149 1 

ind S \ . 4 H% ase W% 
1th) 2 + ‘ 
200N 2 25%, A 

1 i 7 

liv 1 ’ (! 2 

o7Tu . . 

“ > ‘ 
= - 4 

200 ; ’ 44 A 
» | ) 4 s ; 

ve 1 

4 
1,099 S wo", s A 
I> ; 

~“y St ) 114 ) $ 

tro ’ ; 

1.45 

Ll ’ ‘ 4 
ni 4 A 

nie 5 s 2%, 47 “5 

vo 5 Ths " 

hd _ - - 

1 > 4 Ny 

74 i 4 
21,400 2 y . 


Savage Arms 
Winchester Arms 


Du Pont Powder 


.. Hercules Powder 


Atlas Powder 


Aetna Explosives 


co.|Am. & British Mfg. Co. 


Lake Torpedo Boat 


GWYNNE BROTHERS 


25 Broad Street, New York. 


Phone 3232 Broad. 





REVISED TO DATE 
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i 
e ¢ 
nnalist Open Security Market 
hit 
Stocks 
} 
Amount - I = 
Out- Per I'e Security. Bid for- ==) ffered — 
standing c.. re € At by At I 
$10,000,000 14,QA » 35. ,American Cigar Co. ...ccscre 110 tichmond &! 
10,000,000 1% Q 1 DO ph... staeosces ° U7 <i 
1,901,105 3 a) Amer. Tobacco 6 p.c. s 1) 
825,000 5 QJ ‘is ... Conley Bull Cesc cic scwaic o wou . 
3,000,600 2% QJ 5.'15..MacAndrews & Forbes Go 
2,965,000 142 Q 10 TO PE. ssc ewe ecaseesace 9 
1,999 400 +4 Q Ju 15..Porto Rico Am. Tobacco..... ND 
10,000,000 3 Q J 5..R. J. Reynolds Tobacco...... 5 4 
200,000 1%, Q 2 ‘ts Se eee ‘i. 110 “s 
36S 500 1 Fel 5..Union American Cigar Ab a 
1,384,900 1%, Q Mi: », 15D t - SrTrrrroic reser Tee 70 = 
c= : <= 
Security Bid for - ffered Security 
t By At I 
Baltimore 4s, 1962. 7 John Muir & Co iM Ie Muir & Cc Com. P., Rs..@ tb. « iF 
(Chicago, Harbor con, 4s 7 = eccccese § ‘ |} Con. V’., Minn., coll. notes ¢ “ 
New Orleans imp. 5s, 12 ‘ ss anee Bene ss | Denver Gas & Elect Is ’ 
Vancouver 4s, 1925 1 7 ia ri General Electric det 
New York reg. 4%s, Ii 1 sa cooee BME = | J 
New York reg. 414s, 1% 18 ” esseses WY ng | La 
Am. Ag. Chem. Ct s A ~ evcnsae O84 Sheldon, Morgan & Co. | Lo 
Am. Ice Sec. deb. Gs l : coscces SS Beye & Co. | Mor 
Am. Tel. & Tel. cv. 132 2 - 1% Sheldon, Morgan & Co. N. 
Do coll. tr. 4s. i Sheldon, Morgan & C¢ P N 
Pethlehem Steel ref. os l Beye & - 11 Muir & Co | N 
Central Leather 5s ’ Sheldon, Morgan & C« 
Chi., Bur. & Q., De I Jo} Muir & (« ‘ | ri & CC Ni 
Chi Mil. & St. I W244 ° If S« 
DO CORW:, Do asccsincccae MH ~~ ij. €8:¢e:80'0 Shel Morgan & Ce Vi 
Cities Service conv notes 7 2 Pee r & Co Wi 
Col. & Souther ref. 4ins ever & OBs.<cseedd ‘ 2 hie & Ce 
= 
CURB TRANSACTIONS 
Week Ended Aug. 28. 1915 
STEAM R Lt DS 
IN Sale ast Ch'ge | Pe ' . 
Bales t. « P Ws Or 12s im) 5 Company Rate on hile € 
00 lianes t K. ws I i 7D 7 Atl. €.L,Co.?* 3 Q § 
j etr Ex j 1 | 1 « N » m0 » Balt. & Ohio Se 2 . 
eat . : | ‘ “ Do pf 2 BS ke 
100 Auto G. Sale ‘ ‘ a. : Boston & Alb’y.z2) @ S 
3,800 An Zin ‘ 7 20 = ‘ 1 17:5 - Cat Pacific ” re 
10) B.-A. Tol h 3} “ol ' 7 ‘ s6 +1 Do pf >” 8 Oct 
nat wR ‘er & 1 ’ 4 14 ; ” Vac YTS O14 -14 6 Chestnut Hiil 1! « j 
: 8 - ai ‘ . C. Mest Poe” 6S 
510 & F. | ‘ 23 Ws rt i > ¢ 
30,715 Can, N. Gas 2 2 4 ‘ dj , 
14,71 an, Stee ‘ 2 O00 +A 2 2 1 1 
14.440 (ar ight & I aie » “0 4 ‘ ox ts 1S } 
‘ ent F< ! | 14.¢0. rs 11% 1 + 4 
OOO Cra s i ‘ i ~ | 
33,006 sities ' . = z 2 0K ‘1 s 1s 4 
$00; ' ‘ . 7 74 che: As ci : * \ 
O1h é P, oo 
1,91 . ; : SOON Ar I 4 4() + 
OO Ele et f OK ‘ 
EI 1 30.700 Big 6 - 
212,01% ne 2 10%, ¥ | 
900 Big. L. D. ¢ 2% 2 + 1 
Gh0 Emer. Phe { 14 spe sd ; ; x * 
U.2090 i - i 4 Sy ‘ 4 
2,000 Hall. Sign ( 19% — % a as ; 2 ‘ 
10,530 Hendee Mfg i - . . | * 
Oo Buff MI | 
; f Ar ‘ ra e 
1040 HL & A 16:480. Butt ; : 
H. & A. pf..102 JH z " ‘ 
P F “ - 1s. tame FA ok “7 x 97 cs 
21,064 1. M. M s t 4 ; 20.000 « hh« 4 
20,700 1.M.M.pf. ct The 4 ‘ aah eta 4 - 19% ‘ : 
1) 1.M.M.pf ( 4 Ive = 100 “ } s- 
9,25 Int. Motor ‘ 4 sage ‘ sTy RAILW S 
“) Con, N 
1,760 Int. Motors pf. ‘it 9 age Am. Railway q Sex 
mia 7 I I > a 
oe 1 Nick ‘ Si 14 Brazilian Tr 
4,22 ee ein Sv ? , 1.000 F ‘ 24 24 24 & P iy « Sey 
31,574 Inter. Pe 102,800 +En SS 2s 42 48 | Brooklyn R.T.1%, Q Oct 
3.550 Kath. B f . Ds -o +F lore : 4 ‘7 5 |} «Cent Ark Wey 
200 Kelly Spring s » & 9 S00 Genesser S & 1 c. L. pf I% Q Sey 
28 K. Sx I a Chi. Rys, part 
y , o os | L730 Goldf «" 4 1 cfs Series 1..4 Se] 
Ist pf | 14:10) 4G , . 1) »% 5 Conn. Valley pf.3 s 
§,205 L. Tor. Boat : ; eG Cir. 0's < 1 ‘ 41 . om Detroit United.146 Q Se 
19,000 Mar. of A 4 4 m 7 F_& S.cPhila.) $4.50 GQ Get * 
20 Neti, St. ¢ 1.000 Hecla ‘ ‘ |.ouisv. Trac 1 Q 1 re 
F — ‘ 120K) Howe 3S 4 ‘ Do pf aa) S (vt 
’ to taesaat 3 ‘5 1,200 Iron } “7 67 2 N. Ohio T. & L.114 Q Se 
12.400 N &Z 8 ‘ 13.200 Jumbo Ex 7 1 1) | Nor. Tex. Elec..1 Q Ser : 
220 N. Y. Trans. 17 f 17 ‘ = i Do S Sey . 
0.000 tKewal 442 11 14% 2 | Ph — Gas 
245 Pyrene M. Co 1 ] 4 128,000 K 2 : 512 Pe |= 5 Sey 
28,000 en, Copper s 40 5 % | LOK Sey + 
1,700 R. & H. Cory t A "A 4 o s ™ | Re t , @ I 
: ; ; 100 La Rose z Y% “a a 
500. M. Rum. new. 25 * : 2700 iLone St j 4 u | (Phila , @ Oct Ss 
100 Savoy Oil ’ 9 + 2 3 7 > 4 rerre 
9,100 Magma ‘ 12 14% 1 . 
6,8) Stand. Motors. 12 ™M% 124+ 2 é ere a . L, S Seq 
43 ( 1,100 Majesti M 0 rb W: 
200 5 a W 2 a4 z * : 
oo anti P re 16,800 MclInt 1 48 1) i Ry Q Se es 
5,050 S © Lee 1 ty 7 “ : 1 
epee ets: een, 55 . 11,200 *McKinley-D.. 2% 23 25 Do pf. . Q Ser 1 
16,400 Tria, Filn ‘ a 6" 1 112.000 +Motl . a ~ 26 Wisec.-Minn 
WOU, O St. Ce ra ee on oe ee = & P. pf , Q Sey f 
: : 100 tNeva Hills 18 18 18 2 ; 
. * 65 ae 1.500 N, Utal 2% My yy BANK STOCK 
26,000 Un. C, St. 1 , 1% 1% » $600 Nipiss. M. Co. ¢ 5 6 , Chemical Natl.2'4 Bi-M. Se} 
2 a) SS. new 25 2 2f eBYy : es 
an 4 H MG ROG Ba ke si 7 TRUST COMPANY 
ia. 5s. lL. & I o i * 
- P 20.000 tOrd 7% 6 7% Law. T. & T....1% Q Oct 
new pf 13% Py 98.050 Rex Cal ‘ ¥ 
8.20 U.S. Lt. & H ‘ INDUSTRIAL AND MISCEI 
. , 500 -ands.-Ker ‘ 6 i) 1 a ! : 
new 2 2g 2%, 1 00 « , a ° - Adums Exp $1 Q Sep 
1 ) Silver 1 ° *] 
8) Vent, Con. Oi: 12 1%4 12 " Pre : : Amal. Coppe 2 Aug. 3 
2500 We O. & ¢ oA St. Bis . . Am hicte M Sep. wo *s 
2.500 ay. & G * K 24 800 Stewart 1 1 1 + P Am. Chicle pf Q Oct a 
5,500 Work Pil * s4,400 Success M i s lg 12 Am. (‘oa S Sep * 
3 IDARD O i 2.600 Super. M. ¢ 23 My Am s Q Se; 
STANDARI rie ; ¢tenopel 32 4 a> a. ian we Sa. 2 
48 Ath Refining ‘ 7.00 Tonopa Zhe 2% Ms bo pt Sep ‘ < 
115 b’keye P. L...1 1 Wwe 1 240 Ton. “ * | am. P. & Lt Q Ss ‘ 
& Crescent P. L. 47 4 it 4 ¢ vi Am. Radiator 4 () Se { ~ 
106 Galena S 0...17 69 1 a ¢ 62°" — ‘ i Am. Sm. & Ref.1 Q Sel £ 
oan =a 43 ‘ s M. 12 2 5 Do pt 1% Q Sep 1 
ae 1. Ey tn. ‘ Coy 2 2%, 2% Ain. Sum. T. p£.3%, S Sey 
29 Ind. Pipe om us 100 } Am. Sug. Refin 
105 Nat lransit ¢ 4 1 : } com. & pf 1% @ Cct 2 *S 
TN. Y. Transit. p. ort 2 R DS Am. Tel. & C...1%4 Q Sep 1 *A 
e 4 "9 : . Am. Tobuceo. ..5 Q) Sey \ 
are cee sty ye —— { 4 “ rr ig ae Atlantic Refin..5 Q Sey , ‘ 
1,570 Pierce O., 1 24% 12'y 4 24d Wab. 5 - 40) =— 2 . Atlas Powder 1! @ Sep ( \ 
305 Prairie I si ( 10 = 1,000 Wab. 3 , — = Atlas Powder 1% ex. Se ( 
945 Prairie O.& G.4 412 40 3.000 D P } ; Blackstone Val 
= a " G. & E.......2 Q Se; ° 
ftp Ae Pipe Line.2 2 2 1 W 1 OL wow : 1 . oe C 
? * €00 1 & Hi. rt by %, | Bor.Con.Mi-kpf.1 & Set oT 
361 86." Penn. 1. a6 “3 igi 201.40 1.M.M 77% 7h 17% + 4 Brit.-Am. Tob. .5 Sep. 30 Ss . 
23:8... W. P. P. L i 2 +1 515,00) Ken ‘ 6 13 140 im. + F | Bklyn U. Gas..ly @ Oct l + 
OU}. Cal. 306 2u° +2 5,000 Pierce Oil s. 78 78 i8 ° ’ Br.-B.-Col. pf..1% Q Oct. 1 *Sep ; 
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5,600,000 


LICOFCUBA 


ER & CO. 


Toekacco 
ecurities 
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ND & MYL 
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I t > 
Nut G 
‘ 5 
*Say 
j 4 
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SA ig 1 
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l Se ’ 
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Range Range Amount Last ne 

—for Vear 1914.— —_—_——!or Year 1915.———— STOCKS. Capital Dividend Paid Per Per- Bec: 
een. oes High ra how Date Stock Listed. Date Cent. iod. High. Low Last Changes. 

oI on \ ; ) 2 A DAMS 2X OR ctaiceden . $12,000,000 June 1,°15 1 Q 100) ‘ 
10 144 A » ble 7 *% are Gold Minestt 7.500,000 $3% 3 ie + I 
6 i} 4 14 4 Ja IZ 4 ct} Mfz 25. 828 500 #1} oO ate, : 
sa! 7h , > 1 \ Cha Mt I , 16,205,100 71% 64 ) t 4 
17% Gs \ is J } Amer 4 ( | 0) OO) Jul 1D. 15 1 Q Gs ht yA t 
ly the J ' old 1 2% An ul ¢ il pf Ju 15, 15 1% Q 4 pb a t Ll 
1" GG \ On rh . - ty N 1b. 12 iY GOO% DTA G + & 
Gh " 1 Sugar Co. 7 Ju 1°15 1! Q aH) RY si) I 
St) sy, A ’ S714 9 < & Ko lune 30. °TD 1% Q 
wy iw \ ’ 1 \ Sho © Foun Jur mr) 79h 2 Q 17S : 
1, G4 Aug. 1 5 (7 ; ; a Co . G3% 92% wr" r = 
or 107% Aus. 16 Ty ) . an Co. pf 1H 233.300 Suly 1,°15 1% Q 106 105% +106 * 
{21, 7 Aug. 17 Ww =") \ ‘ ar & | ir Co 20.00.0000 July 1. "25 Ig Q Tt on 2 . = 
112 118 \ . 111! M on America i & I rdry ¢ pf 30,000,000 Iuly 1,°15 I% Q 11s 
no ‘i ! 1 \ 7 4 Ci a) -00 July 1°15 I% SA Hs 

Mtoly SN. 17 j ke ‘ =f) America ( i Prod 3 th Ju E. “a 1% 2 157% 147% 157 ) 
107 zy, 118% July 12 107% Apr. 23 American Coal Products pf....... LOO) = July 15,715 I% Q 117 

hy, 2 mite A ma 9 ur 4 An in Cotton jul ¢ 37.100 J 1,'11 2 % Hl o2% 4%, 

oT™% SCA ss " an ol June 2 ner in Cotton 11 Co. pf 10,108,600 Jun 1 1D , SA NT 7 
Liay 97% "0 \ i4 S30 0COMa 1 American Express , 18,000,000 Tul 1, °15 1 Q " " t 

ny, I ’ \ - 1% | i) American Hide & Lei r Co 11.274.100 ’ Oy ) t 1% 

2% 17 $24 Apr. 19 19% 5 American Hide & Leather Co. pf 12,548,300 a 1 + oh SS, od, 

423% par th \} ’ ea) | 4 American Ice Securities 1IDO4G DOD OT 1% Q 24% 22% 24% + 1% 

11% 7 21% ‘ 7% " 2 \m 1 Linseed Co... 16,750,000 21% 15% 21% + 5% 

a1% my My 2s 24 ‘ ° American Li: fe recree.e 16,750,000 bie, ae Ss + 2% 

nye” ay ts \ I 1) Mar. 2 American Locomotive Co 25,000,000 Aug. 26, "0S 1% *- ot $5 a t & 

10244 ne TLD \pr. 1 Th Mar. 1 American Locomotive Co. pf 25,000,000 1% Q YT 97 97 i 

114 i', tr, Au I > Apr. 14 American Malt Corporation 5.745.200 . > d cc 1 

HY, 0 2h, Mar 211. May 27 American Malt Corporation pf 8.839.500 *f 1 SA 2 2 

Ti% Hat, S4% June 14 a) la y Amer. Smelting & Refinine Co. 50,000,000 : 7 1 Q BZ RZ + 4% 
105 17 10s Lue. i 1) n } Amer. Smelting & Refining Co. pf 50,000,000) 1,°a 1% Q 107 105% 107 + 1% 

RY os So Ma ’ 7S Jan, 19 American Smelters pf. B 30,000,000 July 1,°15 1% Q 807% S80 BO% a 
172 14s 1605 00 Apr. 2 144 Jan. 16 American Snuff 11,000,000 July 1,°15 + Q 150 
14% Me Re Limit Apr. U6 1} Jan. 19 American Snuff pf 3,052. S00 July 1,°15 ly Q . 105% 

STU, 27% 5S Aug. 1S 24 Mar. 5 American Steel Foundries 15,708,900 Dec. 51, "14 ee m4 15% = DB + GM 
109% NT 114% Apr. 2 991. Feb. 24 American Sugar Refining Co... 15,000,000) July 2,°15 1% QQ 111% 107% 111 to 
115 1077 1154 June 10 1 Feb. 5 American Sugar Refining Co. pf 15.004). 000) July 2,°15 1% Q 115 115 115 
Me) 7 tl May os Mar. 1S American Telegraph & Cable Co 14,000,000 June 1,°15 1% Q GO 
124\ it4 124% June 17 Lit lan. 4 \merican Telephone & Tel. Co 366,649,800 July 15,°15 2 Q 3 + 2% 
256 215 252%. Apr. 22 21S May i4 American Tobacco Co.. 10,242 400 June 1,°15 > Q +. 1% 
109 101% 109 = =May 6 103%, Jan. 4 American Tobacco Co. pf., new 51,978,700 July 1,°15 1! Q % 

AVY es 38% Aug. 17 15% Mar. 6 American Woolen Co 20,000,000 = = i 33% Ye +3 
RO 72! iM, Aue. 14 T7% Feb. 27 American Woolen Co. pf 40,000,000 July 15,°15 1% Q 91% SY, 91 + ly 

™ lv 1D Apr, Jw) > Jul > American Writing l’aper pf .. 12500.000 Apr 1,°13 1 ae 5% “ 5 1% 
Ba 24y 7s Apr. 26 191, Feb. 24 Anaconda Copper Mining Co.+ . 116,562,500 July 21, °15 Me Q 74% =GO6% T4% + 7% 
28% 5 ! Apr. 10 > Jan ‘ Assets Realization Co... 9,990,000 ct. 1,°1 i ee ** = . 
100% SOL, 10% Apr. 1 92% Feb. 24 Atchison, Topeka & Santa Fe......201,954,000 June 1,°15 ig Q W2y% 100 101% + % 
101%, NGL, Ol, Ju 17 bt Jan D Atchison, Topeka & Santa Fe pf. .114.199,500 Auge. 2,°15 2, SA oO OS GS 1 
126 114 11:3! Apr oH) oS Mar l Atlantic Coast Line GT 55S.000 July 10,°15 ou, SA 1035 102 10:5 

oe ot ae Sh July 27 4% Mar. 3 BALDWIN LOCO. WORKS 20,000,000 Jan. 1,°15 1 ied 79% 70 T9% + 3% 
110 1024, 1 Au } bt Mar. 9 > Baldwin Locomotive Works pf. 20,000,000 July 1,°15 5% SA 1% 1(4 105 — 1 

IN G7 S4% Aug. 11 63% Feb. 25 Baktiemere: & Olle. «6 ..0ccsccccese : Mar. 1,°15 2% SA 82% TR% 81H + 1% 

Ro% Go Thy July 27 67 3 Raltimore & Ohio pf........... 60,000,000 Mar. 1,°15 2 SA 71 TO% TO% % 

1% Li, 2 Apr. 17 » Feb. 5 Ratopilas Miningtt .............. 8,931,980 Dec. 31,'0T 12% 1\% 1% 1% 
46% 291, 11 Au 6 464% Jan. 2 Bethlehem Steel Corporation 14,862,000 se os 21 265 241 +17 
91% 68 1sO Au 12 91 Jan 2 Bethlehem Steel Corporation pf 14,908,000 July 1,°15 1% Q 151 140 140 - 1 

$214 Aug. 17 0 Aug. 16 DS ee re oer o 0 
St) Aug. 16 x0 Aug. 16 Booth Fisheries Ist pf............ 2 S08 500 July 1,°15 1% Q 80 .* 

91% 7 Mo Apr. wl S34 Aug. Brooklyn Rapid Transit Co....... 74,520,000 July 1,°15 1% Q 85% Rte 8 + 1% 
1h 118 mets Apr. 30 118 Jan > Brooklyn nion Gas 18,000,000 July 1,°15 |2% Q 127% 126% 12T%, + 1% 

1G, 39 °T May 1 23 May 14 Brown Shoe 6,000,000 Aug. 1,°14 1 ne . 26 
1 80 SY Apr. 29 4 Aug. 9 Brown Shoe pf ema ; 3,900,000 Aug. 1,°15 1% @Q 75 75 T + 2 

Sv n% 74; May 1 4% Mar. 12 Brunswick Term. & R. R. Secur T000000  — ....., G 

108%, ow So) =6July 20 SO July 2O Buffalo, Rochester & Pittsburgh. 10,500,000 Aug. 16, ° . : BO 
2014, 26 24% Apr. 15 27 Feb. 4 Butterick Co 14,647,200 June 1,’ 27% 27% 27% : 
7% Jun t Ds} May 10 Butte & Superiortt 1.945.480 June 350,’ 68% 56h 684 + 9% 

RVs, 15\% S July 26 CAL ORNIA PETROLEUM 14,791,600 July 1,’ 19% 15 18 + 1% 
GN Mw 0) July 23 California Petroleum pf 12,.442.500 July 1,’1 42 jTM% 10% + 5% 
Gilly Go *4 Aug. 6 Case TG 6k cb cc 6 bese cans 15,000,000 Aus. 2. ‘°if . DD % 

20% 153 ss 8 July 23 Canadian Pacific ; cateiee . 259,994 400 June 30,1 15244 146% 151% + 3% 

MY, ROL: 74% June 5 Case (J. 1.) Threshing Mach. pf $667,900 July 1.°2 73% %TS% TRY + 5% 
B44 20%, ee Feb. 20 Central Leather 29.619,990 Feb 1,°1; 3 ‘ 44% 11% 44%, + 2% 
104 47 100% Jan. 7 Central Leather pf : July 1,°15 1% Q0 106 105 105% + &% 
aH) 300 275 «July 28 Central of New Jersey Pos dee Aug. 2,°15 2 Q . 275 
106 105 ; Central South American Telegraph July 9°15 iI% Q 12 25 125 ‘ 
G8 0 Chesapeake & Ohio.......... Dec. 31, °14 I 46 + 1% 
11! y RE ae ee eee Feb. 15,°19 y 1D % 

0 12 ; Chicago & Alton pf........... 1D. 487,009 Jan. 16,11 2 22 +10% 

15% oY ) Chicago Great Western 1472510 11% % 

41% on 365, Apr. 10 Chicago Great Western pf... $4,100,500 om + | 
107% 84 984% Apr. 19 Chicago, Milwaukee & St. Paul Mar. 1, °15 SA 82% + 2% 
145 126 30 Jan. 22 Chicago, Milwaukee & St. Paul pf Mar. 1,°15 SA 1?1 L, 
16% 122 $2 Apr. 15 Chicago & Northwestern July 1.°15 1% Q 126% 4 yy, 
180 170 13 July 163 Jul 9 ( & Northwestern pf... July 1,°15 2 Q 4 163 . 
as ot 39°) ©=6Apr. 10 1044 July 23 c Rock Island & Pacific Dec. 31, °13 . 244, 20 20% 1 
Lii% 12h 115 july 9 115 July 9 ‘ , St. Paul, Minn. & Omaha Aug. 20, '15 SA . 115 
12 132 | iy ZO 126 July 26 ‘ St. P., Minn. & Omaha pf Aug. 20, "15 SA 10 130 130 : 

14 a Be ws Apr. 26 32% Jan. 6 ‘ ‘opperttt , . 15 ' Q 47% 153% 16% + 2% 

au) 22 a0 Aug. 10) Feb. 25 ( Ca., * ago & St. Louis 1,°10 y4 35 iD aa) — 1 

TO Th) G5 Apr l ww Feb. 17 Cleve., Cin., Chic: & St. Louis pf. 10,000, July 21,°15 1% Go 5D feo) — 2 

157 July 7 157 July 7 Cleveland & Pittsburgh? 11,245.700 June 1,°15 1% Q . 157 

Ta GSU on Aug. 17 HH Aug. 17 Cluett, Peabody & Co.......... 18,000,000 Aug. 2.°15 1 Q GO 60 GO 
14, sd 103% Aug. 19 9s Jan. 20 Cluett, Peabody & Co. pf.......... 8.000.000 July 1,°15 1% Q . 103% 

34 201% 147, Aug. 16 21% Jan 5 Colorado Fuel & Iron.........cee0.. S425 500) Apr. 15, 02 1% 44 37 42%, + 5% 

PRY, 20 “be Apr. oS 24 Mar. 15 Colorado & Southern ia caiahcapah ah 31,.2000,000 Dec. 51, °12 ] 25% 

62 tT% 54% Apr. 5 i Mar. 15 Colorado & Southern Ist pf........ 8.500.000 Oct 1,’ 2 18Y, 

no 29 1914 Apr , 7 Jan. 18 Colorado & Southern 2d pf S.500.000 Oct. 1,°15 2 en 18 
itl, 1124 131% Apr yt) 115% Jan i (‘onsolidated Gas PO STB500 June 15,°15 Fal, Q 27% 124% 127% + 2% 

14 ITs 4% Aug. 16 0% Jan. 4 Continental Can Co S.000,000 . ‘ 91 51 SOs + 3 
1% Rt 104 Aug. 1 SSl. Jan. 5 Continental Can Co. pf 5,250 500) Jul 1,°15 1% Q 10444 104% 104% 

13, 7 1) Aug. 2S S Jan. 2 Cora Products Refining Co 19,777.00 , a 19 15% 19 + 3 
T2 ns s4 Aug. JS 65 Jan D Corn Products Refining Co. pl 2A S60 July 15, °15 1% Q 841% S1¥ R4% + 1% 
RO 70 wy May 7 ia July 19 Crex Carpet Co 2 O98 500 June 15, "14 3 44) 1() 410 

124% Aug. 7 IS, May 10 Crucib Steel Co 24 5TS.400 Ts 65 T5% + 6% 
106 July of S4 May 10 Crucible Steel Co. pf iceceeceses See Tune 30, 14 1% 102% 100 101% 

‘ 1I2350—l_—« July 22 SS Jan. 2 Cuban-American Sugar ........ 7.105.600 : 2 105 118% + 6Y 
mm m 109 Aug. 27 93 Mar. 10 Cuban-American Sugar 7 July 1,°15 1% Q 109 109 109 4 
Oy, O1% 9% Aue. 10 86 Apr. S  PPEERB & CO. pf 37 June 1,°15 1% Q 5% 

159% 138% 15 Apr. 19 138% Aug. 235 Delaware & Hudson 1 Tune 21, °15 2% Q 140%, 138% 140 % 
4K, OSS 420% Apr. 10 399% Jan iH Delaware, Lackawanna 12 July 20, °15 2% Q . 115 

19% } 1% Apr. 2O I Jan. 12 Der r&R Grande 3S,000,G00 ee ‘ G 

LY 8 IS% Apr. 19 O% Jan. 7 Denver & Rio Grande pf 4$9,778.400 Jan. 15, ‘11 21 10% ’ , + 2 

3 3 7% Ap ’ t Keb 5 Des Moines & Fort Dodgwe........ 1.283.100 ” GO% 

204, Mar 1 2914 Mar 1 Des Moines & Fort Dodge pf...... TO3 500 ; 2uOY 
112%, *112% 11544 June 28 112 Feb. 2 ~~ Detroit Edison 123,499,700 July 15 1% Q 114% 114% 114% 

as ~ “70 3=July 2% “70 3 July 23 Detroit & Mackinac — 2 000.000 : , ate abe *70 : 
be 72 62 Aug. 17 52% Apr. fi Detroit United Raitway.......... 2,500,000 June 1,°15 1%. Q 61% 614 61% - % 
Dy, il 30% Aug, 10 5% Mar. 2 Distillers’ Securities. Cerporation... 30,842,900 Oct. 31,'12 % . 28 Ve 24% 27> + 1% 


Transactions 


Total Sales 4,719,886 Shares 


100-share lots, the official unit 


New York Stock Exchange 


Week Ended August 28 


High and low prices may be for odd lots. High and low prices for the year are based on 


New York, Monday, August 3 
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New York Stock Exchange Transactions—Continu: 
Range Range Amount Last 
for Year 1914.— —_————for Year (915 STOCKS. Capiial Dividend Paid Per Per Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. iod Higt t Changes. Sales. 
° — 24% July 15 16 June 24 Dome Minestt kik eka Ded ae ey || ae 7,200 
6 3 5% Aug. 11 2 July 14 Duluth, South Shore & Atlantic.... 12,.000000 = ...... 
11 S 10 Jan. 18 $ July 20 Duluth, South Shore & Atlantic pf.. 10,000,000 ne 
‘ 99 July 17 90144 Apr. 29 Du Pont Powder pf......6066<s0 0 16.068,S00 July 26,°15 4) 
. i “05 Aug. 27 *H05 = Aug. 27 ASTMAN KODAK..... excesses 10,000,200 July 1°15 *#5 Q 1 
potty 0% yok — 4 19% rom. 24 i eee eee l 2.578, 000 _ samen . , 1% 57.300 
"Te a rm ADI ' o2l4 Feb. 24 Erie Ist pf ek ean ae eek 17.S92 400 Feb. 20, °07 r S400 
40% 20% O74 Apr. 19 ff Feb. 25 I ne at eee ae 16,000,000 Apr. 9, 07 2 1% 1.100 
15 7% io June 12 S Mar. 24 EDERAL MINING & SMELT... 6,000,000 Jan. 15, 09 (ih) 12s0 
43 2R5, 65 June i2 “0 = =Mar. 13 Federal Mining & Smelting pf.. 12,000,000 June 15,°15 1 ( My 20) 
180 1) 300 Aug. 26 165 Jan. 26 ENERAL CHEMICAL ........ 11,400,100 June 1,°15 I (! 1) N73 
110 10714 110! Aug. 18 106 Mar. 1 General Chemical pf......... 15.204.900 July 1,°15 
1HOY%, 187% 178% Aug. 26 138 Mar. 3 Reamer? Tlectrie  .oiia kk occéddesdn 101.500.8000 July 15,°15 " 4 5Y BOSOO 
99 37% v4 Aug. 12 SZ Jan. 2 General Motors .......cccc epcalasik fe 1G.178.400 , , ‘ IS SMM 
9 70 110% Aug. 26 WS, Jan. 4 emer) Mitors Whiokic cc cdesccacece 14.5222.400 May ‘aS 2 2300 
28% 195% 6444 Aug. 17 2414 Jan. 7 eommrnent. C8. FD OO 6S, Kcccstigcact ons 60,000,000 Feb. 15,713 64 GT .50 
95 TN% 1084, Aug. 26 ba) Jan. 14 GooGrich (B. F.) Cos pO... cccccsss 28 C00 000 July 1.°1% 1 . 1 510 
ae ia 91 June 14 79% Apr. 19 ne “GOON, casas a dne bee bees 15.000,.000 Aug. 2°15) $1.50 
134%, 111% 122% Apr. 19 112%, Jan. 2 Grent Worthern ple... 6sscesses 24D ATE SOO Aug. 2,°15 1% Q an 4,100 
39% 221%, 45 Aug. 19 25 Jon. 2 Great Northern ctfs. for ore prop... 1,500,000 Dec. 22, ’14 Wie a 71 AO) 
“_ 57% 401% 6854 Aug. 27 Jan. 7 Guggenheim Explorationt ........ 20,744,900 July 1,°15 $1 i% 46,900 
*s4 *SO0 S4 Aug. 6 SO May 15 HAVANA EL. RY... LT. & POW... 15,000,000 May 15, °15 eR 0k tll (ee eee 
5 $12 10014, Aug. 12 ah Apr Havana El Ry., Lt. & Power pf. 15,000,000 May 15.°1h ma i.»«o oo TRG «s2 ~s#e8e0 
165 159 175 Apr, 22 17h Apr. ; Helme (G. W.) Co ; ere re ye .C00,000 July 1, Io ya coreees 
115 110 112) Jan. 20 112) «(Jan poem 6G. WE.) OG BE ccsckccedc 3.954500 July 1°15 1%, ( oa eee 
4 127 125 118 Apr. 10 112 Apr. a Re aera re 11,000,000 June 30, °15 1 ed me 
120% 109%, 119 June 21 116 Feb. 24 Homestake Mining ....:.ccecces 25,116,000 Aug. 25, 15 tithe M 1355 
115 1031, 99 July 7 JELIN ee SMI OU Rss A kee ceca On 109, 296 000 Mar 1,°15 = : 144 TO” 
19% 144 16% Jan. 2 Inspiration Consol. Copper++.... 15 416.700 ay ee 7K 111.75) 
163 10% 105, Jan. 16 Interborough-Met. vot. tr. ctfs.... S5.2G4AZOO 8... 1% 11400 
653% 5O i9 Jan. 19 Interborough-Met. pf... vnsccns: GE aeneas - HM) 
‘ IS%& July 10 Interb. Consol. Corp. v. t. cfs., shrs 319.650 ae 14 16.700) 
ii aie 70) July 10 Interborough Consol. Corp. pf..... 3S.086,S800 July 6,°15 1} ] ‘ 10,100 
10% 4 5% Mar. 31 International Agricultural ........ 7.526.500 47% G.700 
36 19% S Mar. 15 Internationa Agricultural pf..... 12.970.300 Jan. 15, °13 ‘ 31K 40) 
113% 82 no May 10 International Harvester, N. J..... 40,000,000 July 15, °15 1M, SH, 14.400 
118% 11314 109%, May US International Harvester, N_ J pf. 2992 OO June 1,°15 4 
312 &2 rs) Feb, 20 International Harvester Corp..... 40,000,000 July 15, °14 aM) 
118 114% 014 Mar. 6 International Harvester Corp. pf.. 28.992.500 June 1,°15 1%, 
10% 6% S Jan. 6 International Paper Co........... 17.442.900 ‘ Ye i) 
41 30L, +3 06 Feb. 24 International Paper Co. pf....... 22.539, 700 July 15, °15 * A oA 100 
7% 7 6 Feb. 4 Iowa Centra ; See OT te 2. 340,000 Sates 
13% 13 18 Feb. 13 Iowa Central pf. 1,988,700 May 1,09 
74% 651, iD Feb. 4 AN. CITY, FT. SCOTT & M. pf.. 13,510,000 July i, be 
28, 20% 20%, Feb. 24 Kansas City Southern 230.000.0000 , 1% S 700 
62 41, m4 Feb, 24 Kansas City Southern pf.......... 21000000 July 15.°15 l ( 1% 70 
94 SO 76 Aug. 24 Kayser (Julius) & Co iis sth Aes 1.757200 Aug. 2°15 ( 2 20) 
108% 106 107 Jan 3 Kayser (Julius) & Co. Ist pf...... 1.991.100 July 1D 1 4 
*H', Feb. 14 Keokuk & Des Moines : P 2 HOO A400 ae 
a 122% May 24 Kings County E. Light & Power... 13,420,000 Fune 1, °15 2. ‘ 19 
105 S1 HM) Jan. 18 Kresge (S. S.) Co... emcees a 1.99 200 July 1, 15 > SA 10 3a 
105 90 105% Feb. 15 meee: (E.R ss cdant eas 1,752,800 July 1,°15 ‘ 10 
40 261, 69 Aug. 26 2S Jan. 7 L* ‘“KAWANNA STEEL CO..... 35,000,000 Jan. 31, °13 ( 143% 40.710 
ae 101 SD 106 Apr 13 92% Jan. 15 Pe a oe eee 10.700.000 June 15, °15 1% (, 1% TA) 
9 5 95% Apr. 21 > Jan 5 Lake Erie & Western............ 11.S40,000 ‘ 
21% 17 23% Apr. 22 1% May 27 Lake Erie & Western pf.......... 11.S40,000 Jan. 15, ‘US I 
1564 118 148 Aug. 11 129% Feb. 24 a 3: Saree ern GO5OL TOO July 10,°15 3 14 5,204) 
231 20714 23 Apr. 12 20 Jan. 9 ae). en ere er 21496400 June 1,°15 
118% 111% 119% Jan. 21 113% Jan. 5 Ramgett & Myers Ol soi e <.occ ccc 15. 380.700 July 1.°15 20 
36 28 $4 Aug. 2 30, ©6Jan. 11 Long Island? RyRy Earn ere 12.000 000 Nov., 1S8G ( 1,70) 
38 26 3 Jan. 11 16 Feb. 17 Loose-Wiles Biscuit ..........00. 8.4000 ,000 F 
105 101 105% Jan. 13 SH Feb. 20 Loose-Wiles Biscuit Ist pf........ OTD .000 July 1°15 1M) 
94 SO 5 Mar. 11 60 June 15 Loose-Wiles Biscuit 2d pf........ 2.000 000) Feb 1, io 
190 160 1S4 Mar. 8S 165'. Jan 6 Lorillard (P.) Co... eee ee Te 15.15.6000 July 1, 15 ? F 
117% 110 11S Jan, 19 112% Jan. 6 Lorillard «P.) Co. pf er ee 11.277,400 July 1, °15 ‘4 34 
141% 125 12514 Apr. 20 10414 July S Louisville & Nashville............ 72,000,000 Aug, 10,°15 1% C76 
S7% 61 82% May 6 72% Jan. 1f MACK COMPANIES ........ $1 SS0.400 July 1°15 
70 hanya 69%, Jan. 19 ih Feb. 25 + Mackay Companies pf SOLOOUL000 July 1,°15 1 ' 14 1) 
> re 2 Feb. 9 2 Feb. 9 Manhattan Beach ............... 5.000.000 
133 128 129 Apr. 25 125 CU June 25 Manhattan Elevated gtd.......... 57.146.000) July 1,°1h A 1) 
69% Apr. 25 a Jan. 2S Manhattan Shirt Co... $010 ele 5.000 000 June 1,°1% 
‘ ai 10534 June 10 149] Apr. 27 Manhattan Shirt Co. pf 2 3TT OO July 1, °15 4 
15% 1414 5S Apr. 14 154% Jan. 6 WON DEMONS «cn. <b cin cicwelecdve 12.842.600 wa oy 13.400 
44 411, 92% Aug. 1S $3144 Jan. 2 Maxwell Motors Ist pf............ 12.528. S00 July 1,°15 = 1°%4 11.276 
17% 17 14 May Hs) 1S Jan 6 Maxwell Motors 2d pf............ TOLSS2.600 I TAO 
69% 51% a6 Mar. 2 35060C July 12 May Department Stores........... 15.000,000 June 1.°15 6 20M) 
101% 9716 98, Mar. 15 947% Apr. 27 May Department Stores pf........ 7.755.000 July lL, *1 ; 
731% 41, 97 Apr. 26 ay | Jan. 9 Mexican Petroleum Aug. 30, °13 84 OS 40 
&7 67 4 Apr. 26 67 Jan. 15 Mexican Petroleum pf Oct. 20°13 4 I 101) 
24% 161, 29% Apr. 26 17% Jan. 6 Miami Copper7++ Pe ee ee ee § Aug. 16.°15 7 14 IS,625 
i i "100 Feb. 8 #100 Feb. 8 Michigan Central eee yee ee WK) July 29, 1d 4 
1614 10 193 Feb. 15 10!4 Jan. 11 Minneapolis & St. Louis........... 12.4125,000 July 15, 04 y 1 ied 
snl, 28 49) Feb. 15 25 Jan. 18 Minneapolis & St. Louis pf........ 16.500 Jan. 15,°10 as ( 3 241 
137 101 124 Aug. 11 106 Jan. 34 Minn., St. Paul & S. S. Marie...... 206 S00 opr. 15, °15 1 ‘ % 5 yay 
145 130 132 Apr. 19 25 6June 8S Minn., St. Paul & S. S. Marie pf.... 12,603,400 Apr. 15, °1h 
S44 S3 TH Mar. 33 Th Mar. 3 Minn. St. Paul & S.S. M. leased line 11,170,800 Apr i; “oe 
D4 Si, 15% Apr. 19 5 July 16 Missouri, Kansas & Texas. ee. 63,200,200 ie : 1% 8.200 
> 60 26 40) Ap a) 15% July 19 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, °13 = 2% it) 
30 7 IS Apr. 19 134 July 27 OE: MOINS oda oss 0.5 os ee a0ae S3.112,500 Jan. 30,08 ) ‘ 53800 
H2% 41 55% Apr. 23 {2 Jan. 4 BONER POWEP 00a ccc csicssavane 27 057,600 July 1°15 , 2% 31) 
103% 101 106% Aug. 26 99 # Jan. 29 Montana Power pling .cikcccccccos 1,700,000 July 1,°15 4 100 
110 110 112'4 Apr. 6 112 =Apr. 16 Montgomery Ward & Co. pf....... 7.0100,000 July 1,°1 
169 16614 176% Apr. 30 167!4 Mar. 16 Oe SS . ee 15,000,000 July 1, °15 
144 13h 126 Jan. 27 120 June 25 N4S# » CHAT. & BT. LOU. .... 16,000,000 Aug. $,°15 2i% S 
139 120 132 Jan. 22 116 Apr. 3 National Biscuit Co....... oe. 29,236,000 July 15.715 1% ) : 24 4H 
128 119%4 126 Jan. 28 119 May 25 National Biscuit Co. pf........... 24, S04 500 May 29, °15 1% qQ i) 141) 
i) Aug. 27 6S Mar. 25 National Cloak & Suit............ 12,000,000 aa Si4 D050 
‘ Ka 109 Aug. 27 1444 Mar. 27 National Cloak & Suit pf.......... 5,000,000 June 1,°15 1%4 8 =Q o at) 
14 9 29% Aug. 25 4 Jan. 4 National Enameling & Stamping Co 15,591,800 July 15,05 y i: 15,700 
86% SO MO July 27 7™ Apr. 1 Nat. Enameling & Stamping Co. pf. 8,546,600 June 30, 1h 1% Q M 15 
52 40 70% May l 44 Jan. 4 Peeenemel Tame Cec vcs ives ec caer 20,750,000 June 30, 7°15 4 Q t 5 7.400 
105 100 112 Aug. 2S 104% Jan. 4 National Lead Co. pf............. 24,463,600 June 15, °15 1% Q i YON) 
34 30 23 Jan. 5 19 May 12 National Rys. of Mexico Ist pf.... 2S.S31,000 Feb. 10,°13 4 
14 5 7% June 4 13%, July 28 National Rys. of Mexico 2d pf... .124.570; siiecea ‘ f f V4 100) 
161% 10% 1% Apr. 27 11% Feb. 24 Nevada Con. Copper Co.t¢t....... 9,997,285 June 30,°15 STM ( # 7 iM) 
69 dS Aug. 27 614 Feb. 26 New York Air Brake............. 10,000,000 June 25, 15 ie 21% DSO 
NON 77 Jan. 22 S114 Mar. 1 PRO DOE COMECRD  boiko:s és cies sme 200,058,400 Aug. 2,°15 1% 2% S, 14K) 
45 35 Apr 9 50  =June 29 New York, Chicago & St. Louis.... 14,000,000 mer. 1,°13 j 
Pe be Aug. 11 75 Aug, 11 New York, Chicago & St. L. Ist pf.. 5,000,000 Mar. 1,°14 2 
"115% *110 Apr. 5 112 Feb. 2 New York, Lackawanna & West... 10,000,000 July 1,°15 1% 
7s IDS, Apr. 21 43 Feb. 25 New York, New Haven & Hartford. 157,117,900 Sep. 30,°13 1% 64 8 { \K, 2.650 
31% 18% Apr. 20 2T% Jan. 6 New York, Ontario & Western..... 58,113,900 Aug. 4,°13 2 63% aa + 1% 2 eva 
a3 25% 25 Feb. 15 15% May 5 Norfolk Southern .............0; 16,000,000 Jan. 1,’14 kh i . sane 
105% NY. 109% Aug. 10 9914 Jan. 4 ee ae eee 108,601 000 June 19, °15 1% @Q 108 . 1 D5, 1o 
90 85 90 June lh 85 Jan. 27 Norfolk & Western pf............ 23,000,000 Aug. 19, °15 1 Q K ; hiacdie 
* 79% 641% &1 Apr. 21 64 Jan. 19 North American ......... pcccecs Sete July 1,°15 1% @Q 75 71% + 5v0 
. *84% Jan, 27 *84% Jan. 27 Peerthern Ceomtral ...cccccsrcscscss 21 July 15,°15 4 SA *S4% : fice 
2, °15 1% Q 108%, 1 ON'!4 + 3% 6,500 


118% 96% 112% Apr. 19 99% Feb. 24 meereeres PROMS cic céccctcscesss 


1915. | 


(247,998,400 Aug. 
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New York Stock Exchange Transactions—Continued 
Range Ranee Amount 
! DI 4 Pal Per Per- Net 
aera — aah rent Steck Listed. naen "ee High. Low. Last. Changes Sara. 
2%, 2% 1% June 12 2 Feb. 28 (NTARIO SILVER MINING.... 15,000,000 Dec. 30,02 30c .. 4%, 3% s% + % 5525 
88 70 G7 Apr. 1 63 Apr. 16 PACIFIC COAST ......-.+-0+4+ 7,000,000 1 = = -. 63 Lame Es) 
29 17% % Aug. 3 18 Mar.17 ee TP écctcavacansanads 20,000,000 1 °° 33 29% doe % oo 
34 20 39% Apr. 16 26% Feb. 11 Pacific Telephone & Telegraph.... 18,000,000 34% 29% 34% + 4% +310 
ow SOY, 91 May 11 90%, May 8 Pacific Telephone & Telegraph at $2,000,000 1% Q a 7 91 F ae 
115% 102% 111% Apr. 21 103% Feb. 24 Pennsylvania Railroadt ...... . 499,265,700 1% Q 109% 108% 108% oe 6,152 
125 106 128% Apr. 3 112% May 10 People’s Gas, Chicago. - i¢uteass ee 2 Q 115% 115 115% + % 20) 
10 5 11 Apr. 15 $ Jan. 5 Pei i NN co ceccnceaepe 10,000,000 fete 9 . . . 
29 2% 7% July 17 15 Mar. 5 Pettibone-Mulliken .............. 6,762,000 sg 2° ( GO G0 8% ped 
*% "oh ba Aug “3 May 14 Pettibone-Mulliken Ist pf......... 1,758,500 July 1,°15 1% Q 91 91 o1 : 100 
We Aug 71 Apr. 7 Philadelphia Co.t .......-2--eeee- 39,043,000 Aug. 2,°15 1% Q 9% 78 90% +12% 50,350 
ot 4% % Jan. 18 65 May 17 Pitts., Cin., Chi. & St. Louis...... 37,596,400 Apr 25, ‘14 % oe , 72 . . 
10T Qh OS Jute 5 9) June ld Pitts, Cin., Chi. & St, Louis pf..... 29,916,100 Jan. 25, °15 2% .. 90 90 aU I 150 
28% 15 38% Aug. 28 154% Jan. 4 Pittsburgh Coal Co. of N. J....... 31,929,500 ; ; ea 38% 28% 35% + 6% 65,200 
934%, ™ 106% Aug. 28 S1% Jan. 4 Pittsburgh Coal Co. of N. J. pf.... 27,071,800 July 24, °15 1% @Q 106% % 105 + 9% 7,330 
*1I5S Jan. 2 7158 Jan. 22 Pittsburgh, Ft wanes & Chicago... 19,714,285 July 6,°15 1% Q *158 ° 
HO a 2 Aug. 4 74 May 12 ‘itteburgh Steel pf... ....ccscecs 10,500,000 June 1,'14 1% ° 90 . . 
1G 26% G7 Aug. 16 Mar. 6 Pressed Steel Car Co. vewcceaes ae Dec. 16,'14 nn 63 53% 61% =+ 5% $3,550 
104% SHIM 102% Jan, 2 S60 Mar. 10 Pressed Steel Car Co. pf.......+.. 12,500,000 Aug. 25, '15 i% Q 100% 100% 100% % 100 
iti 107 1105, Apr. 22 1 = July 20 Public Service Corp. N. J...-ee6-. 25,000,000 June 3), 15 1% @Q 100% 100% 190% % 100 
159 i) 1G7 Tune 14 150g Mar. 12 Pullman Co. ....c.cccccccccecesccl20,000,080 Aug. 16, °15 2 Q 160 156 160 + 3 300 
2% % 1%, Aug. 7 4% Mar. 15 Q" PRUE cc cintcecesunnns 5,708,700 easiie - es 3% 1% 3% + % GOO 
{ 1% 6, June 15 , Mar. 20 Quicksilver pf.............00- 4,291,300 May 8, ’01 Ye «. 5 % 5 Ys £00 
34% 19% 444, Aug. 18 19 Mar. 6 RAle AWAY STEEL SPRING CO. 13,500,000 May 20,°13 2 na 40% 1% «= BT + 2 1.650 
> - ‘ > > 2 x ' » "15 2 
101 SA Hn) Apr. 19 S64% Apr. 12 Railway Steel Spring Co. pf 3,500,000 June 21, "15 1% Q 91 91 91 1% . 20) 
ng A 1S 26% Apr. Jb 154 Jan y 4 Ray Consolidated Coppertt o* 14,605,040 June 50, '15 Tye es 24 21 23% + 2 A 310 
172% ‘7 157% Apr. 19 38% May Readingt oe gs ae Aug. 12, 15 2 Q 150% 144% 149% + 4% 68,900 
RIK, x7 ow June 12 S1 Aug Reading Yat pEt...cccoccescccces. annua June 10, ‘15 1 Q 81 a" ‘ omy 
i) RGM Apr. 19 80 Feb ee eae 42,000,000 July 8,°15 1 Q . 82 ' 
1s 17% Aug. 17 19 Feb Republic Iron & Steel Co......... 27 352.000 eee ° e- 45% 38% 44% + 4% 56,050 
5 102% Aug 19 i2 Jan Republic Iron & Steel Co. pf...... 25,000,000 July 1,’14 1% ee 102% 99% 102% + 2% 2,600 
16% % 1% Apr. 9 % July Rock Island Fee eee Sa 90,888,200 ia i a Ye M% =» + * 1,:500 
25 1 2% Apr. 9 % June incl Tele Ce. Shi ccscccacscsc< 49,947,400 Nov. 1, '05 1 od 1% % Ww + % 8,100 
18 3% 14 Aug. 13 ™% Jan etna CORS COE ok ck cnadecmendeas 11,908,300 Mar. 3,°13 1% .. 11% T™% ™ — 2% 36,400 
4i 0%, 184% Aug. 12 2k, Jan tumely (M.) Co. pf.......-.e-+++-- 9,750,000 Apr. 1,°13 a. 15% 11% 11% 1% 10,400 
eG 2 Ty June 26 1% Mar. 22 ph LOUIS & SAN FRANCISCO... 29,000,000 ~—s........... ae a 6% a) G + 1 5,400 
1K S 1244 June 2S 7 Aug. 17 Louis & San Francisco Ist pf. 5,000,000 May 1,°13 1 aa 10% a] 10% + 1% 300 
VY; oy s Mar. :3 3 Jan. 18 St ae & San Francisco 2d pf... 16,000,000 Dee. 1, °05 1 na 6% 5% 6 + &% 940 
265; 1T% 9 Apr. 23 1244 Aug. 19 St. Louis Southwestern ccececce’ ee ol ea a oe . 12 
Oy ‘ 7 Jan. 27 30 July 8 St. Louis Southwestern pf........ 19,8933,700 Apr. 15,°14 1, te a $1 2 r ; 
22%, 10% 17 Apr. 21 11% July 3 Seaboard Air Line sacccceccse SaeD : e Se 14% 14% 128% + & 850 
58 1% 42% Apr. 21 20% July 24 Seaboard Air Line pf.......cccees 2onwS,900 May 15,°14 1 aa 32% 3! 32 ; 1,230 
197% 170% 200% Keb. 1 131% Mar. 17 Sears, Roebuck & Co............. 60,000,000 Aug. 14, °15 1% Q 156 149 155% + 5% 1,800 
124% 120 12514 Feb. 10 121% Jan. 4 Sears, Roebuck & Co. pf.......... 8,000,000 July 1,°15 1% Q ; 124% , 
3h 19k, HOt Aug. 1! 24 Jan. 6 Sloss-Sheffield Steel & Iron...... 10,000,000 Sep. 1,°10 1% 56% 47% 9% + 6% 10,100 
ad RD On Aug. 16 So May 6 Sloss-Sheffield Stecl & Iron pf Jan. 1,°15 1% .. 8&9 89 89 —4 100 
100 Aug. 27 i4 Apr. 7 South Porto Rico Sugar ve : July 1,°15 §5 Q 100 7 100 +23 350 
Wi Apr. 12 SH Feb 1 Seuth Porto Rico Sugar pf........ s F 5 July 1,°15 2 Q fe IBY, P 
994 81 9 Apr. 21 81% Feb. 5 Southern Pacific : errr } July 1,°15 1% Q 99% 85% 90% + 3% 37,500 
1G, 92% 106% Apr. 19 ) Southern Pacific tr. ctfs.......... 3,232,300 ex cane ; a 102% 102% 102% ; 70 
2ky it 19% Apr 9 , Southern away ....<cccceceses 120,000,000 ‘ ‘ an 164 14% 15% + %&% 5,600 
RY na Cs Jan. 26 Southern Railway pf..... eeeeess. 6O,000,000 Oct. 15,°14 2 IS% 16 18% + 1% 1,700 
45 A 4 mi July 14 Standard Milling eevee s TT eee 4,600,000 July 15, °15 ; 55% 55% 55% VY, 100 
67%, 7% Jul 3 Standard Milling pf........2...-.- 6,081,500 Apr. 15,°15 2% SA 72 72 72 ‘ 123 
264% 120 Aug. 16 Studebaker Co... ooveesdees we ae June 1,°15 1% Q 117% 93% 112% +12% 55,000 
ee 107 Aug. 17 Studebaker Coe. pf.....2scccse eee 11,758,000 June 1,°15 1% Q 104 103 104 4+ 1% 800 
ty, 65 Aug. 2 Te INNESSEE COPPERT ........ 5,000,000 July 15,°15 Thc Q 65 47 56 + 8 143,825 
140% 153 Aug. 2S NR SI or ee eo ee 30,000,000 June 30, 15 2% Q 153 137 150% +10% 13,700 
147 Aug. JS Texas Co. sub rects., full, paid rN 147 137 147 +10% MO 
17%, lt, 17%, Apr. 19 > Texas Jl’acific wae 38,760,000 vcwe °° ° 10% 944 10 $ ly, +000 
ao ba) 105% July 12 ’ Texas Pacific Land Trust........ 3,596,300 ‘ . ee ; 105% . ° 
45% ue 58 Apr. 15 Jan. 2 Third Avenue isineuedinen 16,528,000 re ‘ ‘his 55 50% 654% + 35% 20,800 
102% Apr. It 95 May 14 Tobacco Preducts pf... ees July 1,°15 1% Q ‘ ‘ 101% ; 
12% 2 3 Aug. 2 l Jan 6 Toledo, St. Louis & Western...... 10,000,000 i A ee 3% 3 3% + 2 200 
2 \% 9% Jan. 2: Sle May 2 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16, "11 1 oe 7 7 it + 1% 100 
7% June 15 6 July 26 Toledo, St. L. & W. pf. cfs. of dep... 6,658,500 oye é on , 6 ‘ 
Ost, 94% loo Apr. 19 oO July ” Twin City Rapid Transit eccccce SL UUCOD July 1,°15 1% Q 91 91 91 ° 100 
&S Thy, ris Aug. 19 5060 CF eb. 18 | eae tWoOD TYPEWRITER... 8,500,000 July 1,°15 1 Q 75 75 75 aa 20 
m3 10% 105 July 26 98% May 2 nderwood Typewriter pf... 4.500.000 July 1,°15 1% Q . 105 , ‘ 
KY 3% RK Aug. 1 i. Jan 4 Union Bag & Paper Co........... 16,000,000 ene’ * re 7 6% G% + & 1,600 
s2u, KY WT Apr. 22 July 13 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, °12 1 7 , 29 oe 
1G 112 4 Apr. 19 115% Jan. 2 Union Pacific P errrrerrer = July 1,°15 2 Q 131% 125% 131% + 3% 59,200 
RG TT, KZ June 12 7) Mar. 1 Union Pacific pf knee aa awe : Apr "15 2 SA $2 81% 8682 + &% 450 
hoy 10 $i Apr. 21 27% Feb. 24 I'nion Pacific warrants ......... 3.9; 1. 5o0 : - eo. ea 505%, 
HOY, 10 nit Apr. 10 i Jan, 2 United Cigar Manufacturers 1S. 104,000 Aug. 2,°15 1 Q 1S, 
105 % w 105 Feb. 11 1 June 1% United Cigar Manufacturers pf... 5,000,000 June 1,°15 1% Q 104% ‘ 
10% SHY OO% Apr. 15 ist. Jan. 12 I 0" Dry Goods pf . -.e. 10,844,000 June 1,°14 ) a 55% 0 55% + 5% Th 
23% ™ 24%, Aug. US 8 Jan. 5 I ‘“d Railways Investment Co... 20,400,000 rer ° ee 24% 17 24% + 7% 65,300 
any, 22 12% Aug. 2S 21°, Mar. 15 United Railways Investment Co. pf. 15,000,000 Jan. 10, OT 2% . 2% OSI 424, + 9% 28,000 
13% ™ 23% A 17 8 Jan. 2 Uv. S. Cast Iron Pipe & Fy. Co..... 12,106,500 Dec. 1, 07 I 22% 1 21 + %&% 6.750 
49 fo TY Aug | St Mar. 3 U. S. Cast Iron Pipe & Fy Co. pf... 12,106,300 Apr. 15, °14 I x 46 45 6 1 20) 
&T a Tu, Mar ’ oo July 27 United States Express.......... 10,000,000 May 15,12 ; 66 621 66 + 3 7TH 
2» 15 76™% Aug. 2 1 8 Jan, 27 United States Industrial Alcohol... 12,000,000 pecunin ‘ on 76% 66% 72% + 3% 8 550 
RY Th os Aug. 27 To Jan. 2 United States Indus-rial Alcohol pf. 6,000,000 July 15,°15 1% Q0 98 wy, 8 1, 42 
45, 1 ou Jan. 12 aa) June 30 United States Kealiy & Imp ‘ 16,162,800 Feb 1,°15 1 “. ST ST 37 1 , 100 
. 10% June 14 1', Apr. 26 U. S. Reduction & ‘fining 5,918,800 er ‘a 1% 2% 3% + 1% 2 BW) 
3 3 10% June 4 1 Apr Ht U. S. Reduction & Refining pf.... o.45, S00 1% 6% 4, 6 + 2% +000 
ay Hit. 74% Apr. 14 14 July 24 United States Rubber Co x .. 36,000,000 1% ew 52% 477 0 + | 16.500 
101% ty 10 Ape 9 101 % Feb. 24 United States Rubber Co. Ist pf... 59.457,000 2 Q 105 102% 105 ‘3 710 
i! " b k. it! Feb I ed States Rubber Co. 2d pf . 538.400 1% Q ‘ 76%, 
G7% ‘ T7™ I ‘ Os Keb ited States Steel Corporation DOS, 495,200 Le we GTY 76% ; 124 
112% 10:5! 113% Aug. 10 12 Feb. 1 I'nited States Sleel Corporation pf .360,514,100 1% Q “aa 110 ; i ths : na - — 
59% 15% 73) Apr. 26 iS, Jan. 5 Utah Copperftt ............-00- . 16,244,900 $1 Q 69% 63% 68% 4 3% 54.030 
34% 17 10% Aug. 28 15 Jan. 4 V RGINIA-CAROLINA CHEM... 27,984,400 ae 10% 22% 40% + 6% 3 400 
107, OF 102 July $l SO 06UJan. 6 Virginia-Carolina Chemical pf. 20,000,000 2 Q 102 100 102 \ 1 7 ‘400 
52 ar) 4% Aug. 1S oh June 9 Virginia Iron, Coal & Coke.... .. 9,073,600 Pee ~ fee 61 5D 57% + 2% , AGO 
P 1D June 14 > Jan. 21 Vulcan Detinning .. evTrerr TT — 84x oe ee ° ‘ 7 
at) v1 Oo Tune 14 21 Jan. 22 Vulcan Detinning pf........ eeee 1,500,000 Nov. 30, '13 oe ee 35 
1 yi, 2% Apr. 30 te May 26 WV ABASH tha veh enenegeedinin 53,200,200 oa na es ‘ ts Y, 
i 1%, G% Apr. 2 % June 2S Wabash pf o600060es08s ee : 5 én — I wy % uA 1.700 
105%, 7k 110% Aug. I T7% Jan 6 Wells Fargo Express............ 23,967,500 July 15, °15 3 BSA . 107 
ah 10% 20% Aug. JS 9 Jan 1 Western Maryland Pree ee re ee 19,429,200 fe 29% 25 28% 3 5.200 
5x 20 *S 57 Jan. 2 Western Maryland pf............ 10,000,000 Oct. 19, '12 1 15% 45% 45% +4 3% 100 
66% nk% s NT Jan 2 Western Union Telegraph........ 99,762,100 July 15,°15 1 Q 72% G9 72% + 2% 5,000 
oo oS 280) Aug. 19 Westinghouse Air Braket........ 19,658,450 July 15, °15 4 Q 285 283 SS + 3 10 
794 GH G4 Feb. 24 Westinghouse EK. & M.t........... 38,067,950 July 30, 15 1 Q 117% 109 116% + 5% 258.900 
124% 115% 117 Mar. 12 Mace BE. & M. Ist pf.t..... 3,998,700 July 15, °15 1% Q 13h 
: 5 252% Apr “ Weyman-Bruton phish ee 9,970,000 July 1,°15 3 Q ou a 255 
OK ou, 3% Jan. IS 1. July 2S Wheeling & Lake Erie............ 20,000,000 — : ‘ Z 1% 1 1, 4 % 4100 
21 RY, 1G jan, IS 2 Aug. 2 Wheeling & Lake Erie 1st pf...... 4986900 ......, ie ia 2% 
1 3 6 Jan. 1S % Aug. 10 Wheeling & Lake Erie 2d pf...... 11,993,500 eiet aea ov 3 i 2% + 1% gw) 
1% = =Aug. 13 ST Feb. 23 WUPEIOUMNRE oko vv kceeecesece 210,996,000 Aug. 1,°15 1% Q 188 166 18% +18 6,485 
; 107 Aug. 27 15% Feb. 17 Willys-Overland pf.............. . 4,781,000 July 1,°15 1% Q 107 106% 107 + %&% "O08 
is 29%, 39%, Jan. 21 2% July 14 wrasse COmteeh isc inscsécsacece 16,147,900 - , re 35 34% ay 1000 
103% go 111% Apr. 14 04 Jan. 6 Woolworth (F. W.) Co. vee e 50,000,000 June 1,'°15 1% Q 106 104% 105% + & 1,500 
11k% 112%; 124 Aug. 14 115 Jan. 8 Woolworth (F. W.) Co. pf... ‘ 13,500,000 July 1,°15 % Q + 124 . 
MINING 
21 June % OT May 29 Comstock Tunnelfff ........... 4,000,000  ...... F 12 .08 12 +.02 10,608 


NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk (*). ¢Par $50. tPar $25. ttPar $20. ttPar $10. ftttPar $5. tttPar §2 
Wincluding 1% extra. **including $2.50 extra. {Including %% extra om account of accumulated dividends, {Including %% extra. ‘§including 4% extra. 
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ye 
Oc xchange on rading 
4 a ” y > Q TAT, z r 
Week Ended August 28 Total Sales $14,895,000 Par Value 
High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. § ' Low. L ‘ 
Alb. & Susq. 3%s 82% 81 81 17 D. & H. ref. 4s 90 Fs a a 18 Nat. Enam. & St. Bs. %4%%4 i { 01 14 
Am. Ag. Chem. cv.5is.161 101 101 5 D. & H. deb. 4s 6.100%, 100% 100% 5 Nat. Tube 65s..... 9s 97% us A 01 ol 
Am. Cotton Qi! 5s 91%, 91% 91% 2 Den. & R. G. Imp. 5s. tit 66 tit 1 N. Y. Air Br. cv. 68.1062 wo, 1 of 1 
Am. Dock & Imp. 5s.103% 103% 103% 2 Den. & R. G. ref. 5 44 44 44 6 N. C. deb.6s,cf.f.p.105% 102%, on . 
Am. Hide & L. 6s... 2105 02 10) 10 Den. & R. G, con. 4s. 7 70 70 25 N.Y Gs,cfs. Ist (pd.10 2 ( ) 
m. Ice. Secu s S112 & S144 1 Det. City Gas 5s 101 1 lu 1 N. ¥ en. 314 77 78 
Smelt. Se ( 06's Wily 74 Det. Edison 5s 0 10 1 ae Be 4 deb. 48,34, $5% & & 
rm & T. cv. 4s. 9 " H 2 Det. & Mack. gold 4s. 85 &: . 1 ‘. Y¥. C. ref. 4%s 87 & “se : < 
T. & T. ev. 4%s.102%4 101% 102% 38 Det. United 44s 7 71 71 i N. Y. C., L.S.col.3%s. 74% 72% , a 
im. T. & T. col. 4s. 88% 88 88% 52 Dist. Securities 5s.. 65%, 64 6 22 N. ¥. C., M.C.col.stys 69% 69% 6% ; on 
Am. Tobacco 6s 11! 119 1191 4 Du Pont Powder 4%s.100 vy Oo 67 N. Y., Chi. & St. Lo x 
2 2 - So ball 
f rit ay ae ‘ aa Oat RS EE eA 8914 $8 Ks 
Am. Writ. Paper 6s.. 6 61 11 rere < 09% 1091 5 ae me “ 24 92 
Armour & Co. 444s... 91% 91% 91% 25 ae ee ar 79% $78 7S ) = ee SS I & 9 
i€ s m, 25 on ‘ ‘ = 0 i 
T S. F. gen. 4s {1 x! 9 19014 . . 1 P. 1e ve | 
A., T. & S. F. gen. 4 l s SY% 190% Erie gen'l 4s ut (O% ob 2 a a ee oe H 7 
A.,T.&S.F.adj.4s.stpd. 82 g 8] 26 a Ser. A. 61 1s ; ; o 
I 2 Erie conv. 4s ¢ & : P. 4s 81 a ; 
A., T.&5.F.cv O2% 0 2% 12 = Cae 2 OR GS GS »: sees seocees 2 
Erie conv. 4s, N. ¥ N. H. & H 
A.,T.&S.F.cv.4s 101% 101% 101% 16 Erie Pa. col. 4s R61, = Se Sime Se ‘ on _ . 2 2 
A T & S. F. de 1 1 oo 0 ve Oe n i ; . ( ‘ 
a , ** ae eee a Fla. Cent. & Pen N. ¥ N. H. & H > 02 = 
iy I AR aren) ae ~) ae 100-100-100 2 We Rictccns 111.111 2 
B. L, 48....+0+0. 85% 85% 85% 2 Ft. W. & D. C. Ist 65.102 102-102 zu N. ¥., N. H. & H = > i 
At. Coast Line 4s 87 87 87 7 cv Eee 6s 6s 6s ( 95 wo 
At: Cc. Le, L. & N. 48 & RO SO 11 Gen. Elec, deb. 5s 102%, 101%, 102 N. Y. Rwys. ref. 48. 68% 6814 €s , b 03% Ly 
Atlanta & Danv. 24s. 75% 75% 75% 2 Granby Con. conv. 6s.104% 102 104 . N. Y. Rwys. adj. 5s. 49% 48% 48 M BG 8G 
7 a Gt. North. ref. 4%s. 95 95 95M ; ats , 4 4 2 
B. & O. pr. lien 5%s. 89 88% 88% 24 " : . 108 ; N. ¥., Susq. & W. ; 
. - Green Bay det B 10% 14F% 1th ? gen’l 5s 671 o7 67 r 1 10 11 
Balt. & O. g. 4s 87 85 85% 76% — Ee _ , Es 
Balt. & O. cv. 43xs.. SH% 86% TH 228% Hud. & Man, ref. 5s. 70% 70 25 es. een rants ‘4 rit WE aie a = : 
B. & O.. P.J.&M.3%s. 84 &4 R414 4 Hud, & Man. adj. is. 4% 252 A 12 Norf. & W. gen. 6s. 11S% 115% ih ae * - ce » v 
B. & O. S. W. 348. 87% 87 87 ‘ Norf. & W. cons. 4s. 87 86% = «87 , 15 17 Z 
) 8. W. 3 4 € i% he 87 19 Ill. Cent. 4s, 1952 . 81% 81% S81, 4 N. & W. 10-20 cv. 48.105% 16 ‘ or 14% G ¥ 
ee oo ee Il. Cent. 48, 1953.... 80% 80% SO0% 2 Norf. & W. gen’l 4s. 87 8787 \ 1% 1% 79 
Le Steel ref. 5s 100% 99% yl 5 27 z ry 
Beth. Steel ref. 5 100% 9% 100% 51 Ill. Cent. ref. 4s -- 83% 83% 83% 1 Norf. & W. cv. 4%s.105%4 105 105% 4 y 1% % % 450 
Beth. Steel ext. 5 101 1025 29 ne . oe t " a 
; : Il. Cent., C., St. L. & Norf. & W. Poca. ©. 
2° 2 - orf , Ges & : ” = 
E way & ith Av. oe 3 N. O, joint 5s...... 99 9 99 2 ra eee 874, 87 87 ‘ Ms t 3 
preckiyn City . oa 5 psd : Ill. Steel 4%s.. 864% S86 Sie 4 Nor. Pacific 4s...... 89% & 89% 
“a > PT me 09 997 5 - . 9 é ae 
B’klyn R. I ds, 4 wi - Indiana Steel 5s 100% 100%, 100 21 Nor. Pacific 3s...... G2% 62% 2 : a One 
3 . >. i in Oe 01 10 r - 
B’klyn R. T. g. 5s...101 10 : Insp. Cop. cv. 6s, '19.147 120 114514 2 12 v2 
; Unior 2 5s. 99 G9 9 5 - . * 1 00 
B’klyn Union E 5s. 99% oo t Insp, Cop. cv. 6s #9) 147 13114 146 Ore. & Cal. Ist fs..100%4 100% 10% 01% 11% 4 
B’klyn Un. Gas ids. .103% 1054% 03% 2 1 74 my 6G Or R. R. & N. cons i : 
a a aa os - 6 Inter.-Met. 41.s ‘ Te OO re. R, R. N. is. | 67% 6% 2% 
Bush Terminal 4s. o ) , inter. BR. T. Be 97% 97 97 28 4s a RS &S ® . 102% W824 P 
Cal. Gas & El. 5s. 9412 94% 24 Int. Mer. Mar. 4s 697, G68, 69 iS Ore. . L. cons. 55.103 12 ( | it 76 1 
Can. S&S conv. 5s...100 Oo 5 I. M. M. 4%s, tr. r 70 6S 6u 49 Ore. Sh. L. ref. 4s SSSR BER SS K7% R7% S7% 7 
Central Leather 3s 993, 99% 99% 17 Int. Navigation 5 64 (4 4 10 Ore.-Wash, ref. 4s sl s1 * . KE se 2 
Central of N. J. 5s 112 1% 1 26 Int. Paper 6s 99% 99% 99% 5 n i : 96% W% 2 
Centra] Pacifi 4s. 841, BG S4 170 Int. Paper cv. 5s 79 79 rey 3 Pac. of Mo ist 4s a = 2 ; t lig V2. v2 20 
Ches. & Ohio con. 102 102% 1Ue 3 . Int. Steam Pump 5s or 64 65 6 Ps - Mo. 2d os me + 
Ches. & Chio cv. 4 740 72% i4 =o Int. Steam P. 5s tr. r. 66 64 Ody nSlg Pac le & Tel. 58 is "2 ‘ 0 105% 4 
Ches. & Ohio gen. 4's S65 $3% 8% <0 Iowa Central ref. 4s 49 48 49 14 Penn. 4s, 148 4 dali 
Chicago & Alton S's. 44 1% | 4G 3 : Pap : ae ; Penn. cons, 42s, ctfs., 4 105 105% 131 
Chi., B. & Q. gen. 4s 89% RYY SO% 26 K. ¢ Ft. S. & M. 6s.10 105 105 > full paid .. vececctO2% 62 Oz | 
Chi I & Q. jt. 4s. S65 x 9614 170 Kansas City So. 5s SS STM Si'4 8 Penn. gen. 4%s, temp. Oy, 6 2 
I & ¢ I.D 2s. 383 8255 825% 19 Kan. City Term, 4s 8514 S4 S41 10 tfs. ; oh 97% 71% Ti . 
Cc. B. & Q, Ill. D.4s. 93% 92% 93% 2 K. Co. E. L. & I Dens ev. Bie 100. 200 is ~ = 
C., B. & Q. netext.4s. 94% 8% HH 2 Pp. m. 6s 121 121 121 od Pe ae De 
c.,B. & Q.,Den.Div.4s 90% FO% 9% 1 Kings Co. Elev is 0 be SO 1 4s. Series G eee 12% « ‘ RA 
Chi. & E. 1 c, 6s 94 94 M4 , we an > -7 Po) 1 Public Service 5s..... 87 86%, S61 
Cc E. I Pee ) ‘ ) Lack. Steel %s 2 “0 4 108) nment Bonds 
i. & l. ge ’ 7 Lack. Steel 5 925. 94% 9514 94% 30 Ray Copper cv. 6s. 112% 1 101 
Yr Dr ie st 5s 102 102 10 » e a5 { iv 
_— < Ee 1st OS.. za Laclede Gas Ist OTS «11% 101% 1 Reading gen. 4s v2 mm +00) 
( & Gt. West. 4s Oi GUN GO% pnd Laclede Ge ref ) GOR gl, 99% 6 Read . Cc. col. : ‘ fa ‘ 
Pe ‘ re & 85% 1 oe , » ‘ . ~~ 
C., M. & St. P. g&. 4s. © a . Lake Shore 4s, 1928 ‘1, 91% 26 Rep. I. & S. 5s, 1940. 95% 9475 t , 
: & St > go J 6 7¢ 76 4 5 > . on . : Ww wn 
C., M. & St. P. B ye 7 : ee = Lake Shore 4 1951. S$ SU % SU% 2 Rio G. W. col. tr. 4s. 50% W% 4 7 "i 
C., M. & &t. P. g. 444s 98 4 97% 5 a ns - _ 1% 72% 
C., M. & St. P. r. 4s & S 89% 9 s2 82 82 10 L., 1. M&S. 8 1 71 
( M. & St. P. c. #2 4 957% 256 ® ag 108 108 10 he eae 6 955% ‘ ION DON 2 
C., M, & St. P. « 02% i 02% 6 101% 101% 101 1 tb. £m & 8 81 81 
cC., M. & St. P. 4 $ S6% 4 Sy ° 78..1 1 1 5 ul & cef. 4s 61% 61 61% - va ed 
wat Bc 3 5g..101%4 101% 101 9 St. L., I. M. & S., R 
& W. 3 10214 2% 102% 24 is.. 8B 83 Pe 9 Pe Sree ee 53 1 4 $ 0 
C. & N. W. d. 5s 01% 101% ; sical was atLeés FRR. 
: ; = 2 19%, 5 ? te Bonds 
Cc. & N. W. gen. 4s. 92 9 ~ « 100 100 16 ref. 4s , 6614 Ot 
C. & N. W. gen. 5 M% 109% 1 91 91 91 31 St. L 48: FR. R OO 108% 106% 4 
Cc. & N. W. gen ¥ s ( s 1 1 11 5 ref. 4s, t. r., stam., G% 5% ‘ 09% 109% ! 
Cc. aN. W Ss I I 6s.10614 106% 106% 3 St. L. & S. F. Ry. g. , 104% 101% ( 
- = . A a ‘ ( j O4 1(+4 
& W. 5s 04 0314 104 ‘ ' 61% 13 hs ‘ ‘ 
Ch I lwe s f Volg 5 st. L. Ss. W. ist 7: 
C R Jl. & |} £ is. SI £1 18 Manhattan Con. 4s &5 &4'5 K41, 6 Ss. L. S. W. 2d in "4 
c & P. Ist Gs.102% 2 102% 5 Man. Con. 4s, tex. ex. 8542 85 85 2 L. §. W. con 11% 
c & P. r, 4 , 62% 62% 139 Mex, P. cv. 6s, S. A105 103 105 L P, & D. 2 101 fala 
: r e r. ¢ ( ¢ Mich, Cent. deb. 4s 784 7s 7s! 21 , ‘ 
< i 4s. 1 2 2 2 1 ; : nian , : " oe 2 M. & M ‘ . York ity Issues 
Cc po & P. d. 5s. 48% 4 4¢ 162 M.. S. Pp. & N. w. 4 SOI, 8914 S914 9 st. P. & N. I 100%, ( 
C., St. P., M. & O. 68.115 % 114% Minn, & St. L. ref.ds. 49% 48 48 8 San An. & A, t 4% 94% 
C. & W. Ind. c. 4s. 76% 7 7¢ f M.,St. P. & S.S.M.c.4s 87% = 87 &7 18 San F. & Nor I 100% 94 94% 1 
Chile Copper 7s... 1i1 115 14014 Mo., K, & T., Ist 4 75% THM TH 1 Seaboard A. L. re €9 1% os 7 
c.. ¢. C. & &. L. gs 40 71 7 71 7 Mo., K. & T. I.f.4'gs. 54 oH o4 ! Seab, A. L. a HO% ei 97% 97% * 
Cal. F, & I. gen. is. 90 9u 1 Mo., K. & T. ref. 4s. 45% 47'2 472 Seab. & Roa. 09144 G9% ‘ Ol% 101% 
Col. Industrial 5s... 7 72 73 2 Mo., K. & T. of T.5s. 70 a 70 1 So. Bell Tel. 5s...... 97% 97 97% 4 101% 101% ‘ 
Col. & South. ref. 445 80% SOm SOK 12 Mo. Pacific Ist 6s H% 94 M4 24 Southern Pac. col, 4s. 80% & H) y O1% 101% 
Consol. Gas Co. ts 116% 115% le 24744 Mo. Pacific 4s i ( 2 7 Southern Pac. con. 4s. 80% Ki rs 101% 101% ; 
Comstock Tunnel! 4s. 4 4 4 5 Mo. Pacific 5s, 1917. 80% 792 T9q 45 Scuthern Pac. con, 5s 994 98 og 
Corn Prod. Ref. s.f.5s 9 ¢ ‘ 24 Mo. Pacific cv. 5s 292 29% 51 Southern Pac, ref. 48. 84%, 84 m4 ( % W1l% 101% 9@ 
Cuban Am. Sugar col Montana Power 5s 90 89% = 89% 6 So. Pac., S F. T. 48. 80% 79% 7 
tr. 6s . 100% 100% 100% cf Morris & Exsex 3's.. 85 a 85 - Southern Ry. gen. 4s. 62 61% 62 7 $212,500 
Cumberland Tel, 5s. 97 06% 97 13 Nassau Electric 4s 75 73 73 6 Stand. Mining Ist 5s. 91% 91% 91% 5  . Grand total ..ccccccccess $14,595, 0 
é — —-—May.—- 


Grain and Cotton Markets ; Cash, No. 3 
—Sept.—— —Dec.— White . a High = 


Chicago High. Low. High. Low. High. Low 
ist “t 9.75 10.03 9.97 
































WHEAT August 27... 74% (Al, 63% 
Cash, No. 2 August 28... 74% 7: 63%, 63% ae , \ugus 9.88 10:17 10.1¢ 
Sent.-— ——_Dec.—— Red. W'k’s range. T5% 73% Hi, 6 79 Rg August 2 9.92 10.22 10.17 
High. Low High. Low. High. Low. ¥ ; ose ee sine 
August 23...$1.02% $1.00% $1.00% 97% $1.10 $1.091%% OATS 
August 24... 1.02 98% 99% 96% 1.10% 1.07% Cash Stand- | August * 10.16 10.55 10.4 
r : ; é —Sept.— —Dec.— ards. Poee ie - 
August 25... 1.00%  W% 98% 6% 1.00% 1.06% High. Low. High. Low. High. Low. 7 oa = 
August 26... 1.00% 98% 97% 1.08% 1.008 August 23... 38% 37% 37% 87 45 nt ee = mae he 
August 27... 9% 97% 95% 1.08% 1.05% August 24... 38% 37% 371%, 3O0% 4144 40% 
August 28... 98% 97% 95% 951% 1.0644 1.0514 August 25... 37% 367% 36% 41% 41 — 
W’k’s range. 974 1.00% 95% 1.10% 1.05% August 26... 38% 37% 37% 36% 424, 40 ee — 
CORN August 27... 37% 361% 36% 36 me ee e e 
Cash, No. 3 August 2&8... 365% 36% 30% 35% 42 41 U nic I p al Bon S 
—Sept.— — Dec.— White. W'k’s range. 3BR% 36% 37% 25% 45 40 
High. Low High. Low. High. Low. o 
August 23... 74% 74% 6354 63% — ‘a New York Yie ¢ i E if g 6% 
August 24... T5% 73% (4 63 o- ee COTTON M to suit. 
August 25... 74% 73% 64 631 79 78% =e a pe —— en Use! f : rT , ee j 
a 26.. 74% 74 64 (A 7s! a kan uch, kaw: a. Low. : veda a U} ULAR A, which } 
‘ —_———— August 23..... 886 8.86 9.23 9.10 9.50 9.29 gives Tull ] 








c - August 24..... «. oe 9.33 9.2 9.61 9.50 E b I 
; ail ; _— August 25..... «. ; 9.39 9.2 8 (9.56 t ( 
| HIGH GRADE INVESTMENT SECURITIES | ° —_— a lL sta rook Co. 


| |; August 26..... 9.51 9.32 9.50 9.63 | 
Knauth-Nachod & Kubue August 27..... ee re 9.73 9.55 10.02 9.83 Members ) 5 ; inane 
| 5 10.20 10.07 24 Broad St New York - 


15 William St., New York | August 28..... is 9. 


Week's range. oe ee 9.90 9.10 10.2) 9.39 = 
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Transactions on Other Markets 


Week Ended August 28° 


Philadelphia 


Baltimore 


7 Con 
"9 on 
1m) Con 
145 Con 
25 Cosden 
16 Elkhorn Fuel 
10) Fidelity & D 
20 Fairm. Gas pf 
6) Houston ©. pf 
ns Mer M Bk 
7) Nor. Central 
wm» Bank of 
ivi Penn. W. & I 
417 Kys. & I 
1) tl aion ank 
7 Way , & 
1 Mee 
B 
$1.0 Ba , 1 
2.000 ’ Tra > 
1. (ew ft + rr & 
‘ 
2, em ¢ Kk ex 
4.00 i . Ss > 
6,509 ¢ f BR 4 2 
ow i s 
w. i 
1. fit ! 
bf ; i iP 
3.000 1 a 
6.000 Con, Ga J 
6.000 Con ‘oal 68 
1? Con ou 
5.000 Dea h. (s 
1.4) Fh rl 
4.0m) Gia. & Ala ’ 
4.0) Ga. C.& N.S 
Line a. b'.& , 
1,000 G.L. S. Ist 4 
Tow Mh W ae 


Lin 
4h 
8.0un 
Woe 
suo 
Line 
1,000 


geo. 200 








LAT Ist 4 

&! i 

Kt. de I, fd , 

1 R. & n 

( BE. la & P 
tes 


MI> 











j 
per 
" 
4 
‘ 
pf 
*y 
Mix ir 
Miam 
Mo 
N ida 
‘ \ 1 i 
" 
‘ t i 
it Ww 
) D> 
) i 
mid 
) 
ta m 
t. Ma 
inta 
' 
Trini 
3m 
ta \pex 
" 
ih 
" pn 
Vi ria 


High 
1K 
‘ 
74%, 
0 
0 
t's 
oN 
™ 
20 
17 
10 
4) 
+" 
~ 
4 
2 
1% 
4 
10 
li 
™ 
" 
tog 
17 
‘ 
hy 
ti 
4 
i ‘ 
yee 
iy 


ae 
1% 
l * 
5 
Miky 
2s 
sul 
‘4 
ae 
‘ 
2 
mh 
’ 
rz 
, 
i 
’ 
) 
” 
v 
1% 
Ntihy 
" 
” 
Oly 
"1 
») 
1s 
‘ 
ml, 
ig 
8014 
Luphy 
92 


60 
Ty) 
ss 
ue 
eT) 
) 
44 
1 
iM 
"4 
Hy 
‘ 
$7 
”) 
‘ 
uo 
6u 
t's 
1 
1 
I 
7" 
: 
‘ 
i 
iy 
2% 








1% 
lot 
> 
yt 
Wt rbng 
~~ 
44 
i™ 
14 
M4 
" 
s 
re 


1 
on 
, 
101 
a 
n 
! 4 
st 
» 
’ 
‘ 
ol 
‘ 
ol 
» 
my 
wr, 
“ 
sO) 
S2 
100'5 


at 
on 
oA 
74 
”) 
thy 
70 
pan 
‘7 
ey, 
) 
Ww, 
“wm 
0 
»)> 
27h 
' 
73% 
14 
mm 
si 
sm 
=) 
‘ 
“) 
' 
] 
43 
Hig 
4 
Lik 
2Ya 














Salea 





165, 761 











rR 
10 A., T. & 
2h ton & 
1 t 
1,003 Be m & 
>I & M 
l & 
20 rd & 
1 Fitch 
19 Ma x I 
i) Me 
100 Ma I 
100 Mas k 
897 N.Y..N.H 
> N N. I 
Bo I an 
Si) Pa 
& Ma 
g t 
2,787 
M 
8! \ 4 
o2 At 4 
a P 
Pp 
<i) i 
ISS Ar $ 
1 A I Xx 
120 An Wo 
8 v 
25 Amosk 
I An ! i 
1402 A x W 
SA NX y 
) ' 
0” t 
“4 
10 
1370 Ma 
43 Mass t 
»4 M wa 
l4l an 
2 ") Sw we 
1 
19 ingt 
87S 1. Fru 
2,244 Sh. M 
3h. M 
16,197 3 
10 3 
5,147 ‘ 
m Ww 
s2u W ‘ 
S 
$. 0A ae | 
1eu0e % 
wA 
no 
wo M i 
” , t 
oo 
r lr 
no W r 
ST 4K 
Sa 
) 
I 
I 
14 Pp 
i & 
2 
ly 
SH Mi 
1 
is 3 
4 
0 
‘ W 
$44 
1.1 
244 
$5,000 " 
76.000 
wn 
100) 
Lom i 
0 Dia ‘ 
> 000 M 
000 P 
; ”) & 





3% 3% 
64% 58 
1% 1% 
RODAS 
102% 102% 
183 181% 
7 76 
» o 
38 ) 
” vo 
62 62 
116 116 
v7 97 
4 
54 61 
| i] 
92 y2 
pal) 1S 
131 2 
115 } 
sl s 
aR > 
OT 
116 
24 215 
s $ 
‘ 4 
64 ‘ 
Shy s 
-"* 
1? 
“4 ) 
230 
1 0 
11S 
42% 42%, 
1 SY 
17 ”) 
» 0 
6 uw 
% + 
! il 
23%, 2h4 
4 12 
199% «48 
29 2y 
77 tiS'¢ 
24 112 
= ‘ 
a "1 
72% 7 
is, 1 
n' 
<N is 
s S31, 
oo 
0 
a) ” 
% * 
Why 5 
ns S 





$ 
Ww 
40 
‘ 79 
1s 

‘ 

& 

4 

li's 

‘ ‘ 
7 

47 
ne 

101%% 
9? 
o4 

rs 

“ Vo 


Last 
iM 
64% 


* 








4 


Net 


te - 
a 





Sales 











STOCKS 





High 





2,035 Allis-Chalmers 40% 
25 Am 61% 

1 Am. 104 

10 Am 58 
10 Am. Ice 2 
1 Am. F 69% 
1,300 Anaconda 74%, 
4 Am Milling 6 
112 Am. Rye 25 
13 Am. Rye pf. 7! 
10) Am. Woolen 35 
500 Balt. & Ohio. S82! 
794 


2,486 Baldwin Loco 


400 Bell Telep 
Cambria 
le Col Fue 








one 15% 


Steel 














ary) ms B&F 
2 Sto ; 
1,40 Er 
20 Gen. Asph. pf. 68 
o) Hunt. & T 5 
7 Ins N \ 
drt »ppe 
1 a: a 7 
2 Ke r pf 
12,288 Lak perior. 10% 
204 eh. Vv I s. 10h 
251 Tr. pf 32 
20 I gh Val Ti% 
131 Lehigh Na 73%. 
40 Mo. Pacifi oh 
43 North, Ce 82% 
100 Nevada Cop 14 
3.656 Pennsylvania.. 545% 
28 Penn. Sal 94'4 
n. Stee rf S2 
2 1. Co $41, 
24 Phila. Co. pf. 40 
658 Phila. cum. pf 45 
10) Phila. R. 7 10% 
1928S Phila. R. 7 10% 
S56 Phila. Elec 24% 
13 Phila, Trac 74 
1,645 Reading 75 
10” So. Railway 15% 
ono, Belmont 4 
rono. Mining ry 





1,029 Un. Gas Imp. 
788 Un. Traction 
Si. 444 | 5S. Steel 
300 Utah Copper 
28 West J. & S 
10 War. lL. & S 
52 West, Coal 
208 Welsbach 
7,740 Cramp & Son. 
154,7 


lOO A. G, & B 


SD 








4,000 Bald. Loco. 58.102 
1.000 Het Steel tis. 118 
1,000 City 4s, 1945.101 
1,6) City 43, 1941,.101 
MM Cit ts, 1941 lols 
5.200 Cy 4s,°41, sm. 101% 
1.000 Cr “ m5 Mm 
wo EE. & Peo. 48. Sl 
»,000 Int Rys, 4s ran 
000 Key Tel os. UD 
12,000 | tle sel 4 7 
wot Na g. 4 12 
4,000 I con, 4453.100 
wood V. gen. 4 Stil 
wooL. V m. 45. Stily 
5,000 1. \ Coal 5s. 100% 


7,000 


1,000 


OOo 
000 
1,000 
5, O00 
», 100 
ou 
5, U0 


Ooo 


008 





10 

















Low. Last. ¢ 
34% 40% 
60% 61% 
104 104 
58 58 
25 23 
Oy 
72% 

6 6 
2 244 
2 7 

14 8B, 

S2l4 

71% 

651 6514 

m4 5 

$2 42 

22% 25 ly 

9 65% 

ehh oR 

67% 67% 

v) ” 

44 7 

Oo 6 

9 ly) 

1 , 

t1 











oO ‘ 
73% 73% 
4 82% 
14%, 4% 
54, 54% 
93 94% 
S2 82 
BSIg 44% 
10 wo) 
42 45 
10% 1O*”™ 
9 94 
23% 24% 
73% 73 
72%, 74% 
15% lots 
a) ‘ 
% Oty 
SOM RD 
6815 765% 
66 67 
45 isk, 
10 10 
65 63 
1D ) 
G8 Sole 
x % 
102 102s 
118 118 
101 1 
, 101% 101 
1% 101% 
101 oly 
M 4 
sl SI 
7 svar 
os) > 
7 7 
12 2 
100 1H 
864 xt 
SO'4 al ‘ 
LU (Ki by 


tow. La ( 
17 17 
1 
0 ot) 
” ” 
iy ms 
ols 
‘ 
=" -" 
t 4 
i144 
‘ ™ 
s 2 
” ”) 
' 1%, 
OTK ) 
i% 17 
14 
0 " 
1081 16 


_ AUG 30, 


Net 
“h’ ge. 
+ 3 
+ 2% 
+ 2 
t ‘ 
2% 
+ 1 
; 
*% 
I's 
t 
‘ 











Sales. 

1,915 West A 

1,091 Westing 

120 West E! 

45,005 

BONDS 

2, MD ¢ ;. & B.5s. 74 74 74 

3,000 Ind. Brew is. 49 49 49 1 
7,000 Pitts. ¢ d. 538. 95% os Ol, % 
$12,000 


Dividends Declared and - 























Cont da from Page 253 
Pe- Pay- B 

Company Rate. riod. able Cl 
N. Y. Air B lb, Q Sep, 24 *Sep ‘ 
N. Y. & Queens 

sl. L. & P.pf Q Sep 1 *Aug. 27 
North Am. Co Q Oct 1 *Sep > 
Ogilvie F.M. pf 2 Sep 1 Aug. 18 
Ohio Cities Gas ® Sep 1 Aug. 14 
Ohio Oil $1.2 @ Sep. 20 Aug ’ 
Ohio Oijl i Ex. Sep. 20 Aug ‘ 
Phila ‘ H%c Q Sep. 15 *Aug. 20 
Pitts el »p % Q Se; l Aug ; 
Pitts. T. W. & 

Trans ...29c M Sep ; 
P. R.-Am. Tob.4 Q Sel 14 
Quaker Oats vl Q O l 
Do pf 1%, QN 1 
Quaker (oats pf.1' () Aug 7 
Quincy Mining Q Se 4 
Rep. 1. & S I% Q Oct > 

‘ Oct 1D 

iy @Q Sep 4 

] : 1 (oct : 

i a) Sep ; 

St. Oil, Cal 2 Q Ser 1 0 
S. Penn Oj Q Se ” Ser 4 
SW.P. & L. p 4 Q Se 1 *Aug. 26 
St. Oil (Ind.) ; Q Aug. 31 Aug 4 
St. Oil (Kan) Q Sep. 15 Aug. 26 
S. O. of N o Q@ Sep. 15 *A 1) 
St. Oil, N. ¥ 2 Q Sex 15 Aug. 27 
S. O. of Ohio Q Oct 1 Sep 
S. O. of Ohio ; Ex. Oct 1 Sep 4 
Studebaker Cor , Q Sep 1 Au "> 

Do pf % Q Sep 1 4 “> 
Swift & Co 4 Q Oct 1 S ) 
Ton.-Bel. De Izy Q et 1 Ser > 
Tonopah Ext 5 2 Oct 1 Sep. 10 
Tonopah Ext 2, Ex. Oct 1 Se ) 
Underw'd Typ..1 Q Oct 1 *S« “0 

Do F 1% Q On 1 *Sep +” 
Wn. 7 21, Sep. 5 *S 4 
U it, @ Sep. 15 *Sep. 1 
U % @ Sep 1 *Au > 
ie 

a, Sep. 1 Au 4 
1% Q Sep «0 Sep 1S 
1% Q Aug.320 Aug. 2 
ri Sep. 27 Sep 4 
4 Sep 1 Au 0 





Sep 1 A 20 


Manage. pf i% Q Sep 1 4 3 
Woolworth (F 
V.) Co 1% Q Sep 1 A 10 
Woolworth (F 
W.) pf 1% Q Oct 1 *S 10 
*Holders of 1 i ks do no se 
iOn account of a nulated divid is 
tin London 
NEW SECURITIES ISSUES 


Chicag 





RAILROADS 


o & Western Indiana Rall- 





35 000 sed two > 
per en yllateral gold 3 
dated Sept 115, and due 5 
1917, but le ib t pt f 
railroad ur it 1 ’ 
terest at tin ipon 60 3” 
notis ed (subject t > 
proval rf 1ils suns ry 
a oe a & ¢ th I 3 , 
tional Ba ind tl Nat y 
Ban at 99 ling about 5 r 
cent 


Central 


Pt BLIAC | 
California 


TILITY 


Eleetric Corpora- 


tien, Denver, Col. $800,000 rst 
lien 30) t p ent 1 
bonds, dated April 1, 1915, a 

April 1 194 ed nia t 
ar u i und 

est of 1 Lessing, S$ > 
x: ) ] s New i 
Philad ) ind th Inter il 
Trust ¢ ) it 1 
interest 


INDUSTRIAL 


Driges 


MISCELLANEOUS 
Ordnance 


AND 


-Seabury Company, 


Sharon, Penon.—$1,500,000 sed) 
first r t » Pp al 
gold 1 s ) t 
du l 6 t 2 Ss 1 a 
small D W 

Imbr New York I - 
cus ; I ) De f 








inter 


Allegro Sugar ¢ 


est 
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GENERAL—Continued 


From Page 243. 
on packages valued at $5 or less has been reduced from 
5 cents to 3 cents. 


* * * 

Century Bank to Merge With Chatham and Phenix 

President L. G. Kaufman of the Chatham and Phenix 
National Bank said last Tuesday that at an early date 
the Century Bank of New York would make application 
to become a member of the National Banking Associa- 
tion, and upon its admission would consolidate with the 
Chatham and Phenix under the name of the latter. 
. 2 * 
Commission on Industrial Relations 

The United States Comn 
tions, consisting of threes 
public, three to represent mar 
represent the employed, was dissolved last week after 
handing in a report, one from each contingent of the 
commission. The labor representatives and Chairman 
Walsh reported that industrial unrest in this country is 
caused by unjust distribution of wealth and income, 
unemployment and denial of opportunity to 
living, denial of justice in the creation, adjudication, and 
administration of the law, and the denial of right and 
opportunity to form effect organizations. The report 
signed by Professor John R. Commons Mrs. J. 
Borden Harriman, the representatives of the public, and 


Industrial Rela- 
represent the 
and three to 


ission on 
members to 


ifacturers, 





earn a 


and 


concurred in with but few exceptions by the representa- 
tives of the employers, stated that the greatest cause for 


administration 
al, State, and 
people. 


of the 
Municiy 
portion of the 


industrial unrest is the breakdowr 
of labor laws and the distrust of 
National Government by a 
In the report of the employers’ representatives the prin- 
ciple of the sympathetic strike is strenuously attacked. 
The labor faction’s report proposed that the amount of 
wealth which may be passed on by inheritance be 
limited to $1,000,000. 








large 


* * * 
Deficit 
report of the 


Government Running on 

According to a prelin 
sioner of Internal Revenue, the 
a monthly deficit of 
that the war tax, which expires by 
ber, will have to be renewed 

.S £ « 

Welsh Miners Again on Strike 

Al ut 25,000 Welsh miners are reported to have again 
gone on strike because the rendered them by 
Walter Runciman, President of the Board of Trade, 
although it provided for wage increases, did not provide 
for all of the working which they had been 
led to believe by David would be granted 
them, 


Commis- 

Government is incurring 
5,000,000 It is inferred by this 
Decem- 





limitation in 


award 


conditions 
Lloyd George 


* * #* 
German Cotton Company Organized 

It is reported that four well-known Berlin banks have 
organized a company with a capital of $1,000,000 for the 
purchase of cotton, and that it intends to have dealers 
and spinners place a ‘‘ mass’’ order to be placed with 
American exporters. Just how it expects to get the cot- 
ton into Germany is not explained. 

* * * 

New Package Freight Lines on Lakes 

William J. 3uffalo has made it known 
that he is organizing a $20,000,000 company to merge 
package freight lines on the Great Lakes after Dec. 1. 
Officials of the Erie Anchor Line and the Western Tran- 
sit Line admit that negotiations are being conducted. 


RAILROAD DIGEST 


Connors of 





Weekly Gross Railroad Earnings 

Following are the latest week's earnings ¢ 
of important railroads, with changes from the 
sponding week a year before 

THIRD WEEK IN AUGUST 
Alabama Great Southern 
Buffalo, Rochester & Pittsburgh. 
Canadian Northern 


f a number 
corre- 


Change. 
— $8,975 
— 23,180 


— 21,100 


Amount. 
$&S,059 
226,170 


286,500 


Canadian Pacific 1,956,000 —198,000 
Chesapeake & Ohio 904,411 + 90, 





oe 314,465 — ; 
& Louisville... 146,303 + 
Texas Pac - 167,598 — 


284,083 


Chicago Great Westerr 
Chicago, 
Cincinnati, New Or. & 
Colorado & Souther 


Indianapolis 








Denver & Rio Grande oe . 
Detroit & Mackinac o@e2es 
Louisville & Nashville imeem eres 





& Texas coceccss OOU,904 


Missouri, Kansa ‘ 
200,443 





Mobile & Ohio ov 

Minneapolis & St. Louis ornenae 202,480 — 36,398 
Missouri Pacific cocce 1,106,000 — 98,000 
tio Grande Southern ......«...... 9,845 — 2,460 
Southern Railway 174,440 —137,754 
St. Louis Southwesterr 9,000 


198 1K) — 
Texas & Pacif en 3 
Toledo, Peoria & W te ~ 
Western Maryland 





— 2 





7 
— 2,216 


+ 29,747 


Canadian Pacific 





















Particulars regardir the consoli n of the ocean 
steamship business of the mpar th that of the 
Allan Line are cor ned in the company’s annual report. 
The value of steam I ert nvolved ] ransac- 
tion is estimated at $2 0,000. The new ce iny, which 
will be known as the ¢ lian Pacific Ocean Services, 
Ltd., will be capitalized $10,000,000 As stated in the 
preliminary report, the company’s gross business de- 
creased $31,000,000 for the last fiscal year. AS ex- 
penses were reduced 000,000 the net loss was about 
$9,000,000, attributed to ‘ ontrollable conditions ’”’ y 
Sir Thomas Shaughness Chairman and resident, in 
the annual report 

* * * 
Delaware & Hudson 

The Board of Directors has called a special meeting 

of stockholders for Sept. 30 to authorize an issue of 





American Light & Traction 
American Gas & Electric 
Pacific Gas & Electric 
Republic Railway & Light Pfd. 
United Light & Railways 
Western Power 


H. F. McCONNELL & CO. 


25 Pime St., Tel. 6064 Jehn, New York. 





1915 : 


$14,451,000 5 per twenty-year bonds, convertible 
into stock for ten years beginning Oct. 1, 1917. The 
basis for conversion proposed is $1,500 face value of 


the bonds for ten shares of stock. According to the 


cent. 





Pp stockholders will be permitted to subscribe to the 
issue to the extent of 34 per cent. of their holdings. 
Kuhr Loeb & Co. and the First National Bank are 





by the shareholders. It 
amount of the 
37,000 4 pel 


underwriting the subscription 
is planned to use practically the whole 
proceeds of the sale to pay off the $1: 
cent. bonds falling due June 1, 1916. 
me 

Lake Erie & Pittsburgh 

Permission has been granted the company to se!l $3,- 
bonds, $3,440,000 of the 
used to pay off the $4,300,000 4% per cent. 


bonds originally 





540,000 5 per cent. proceeds of 
which will be 
taken at 80. 

* * * 
New Haven 


In the case of the Government against a number of 
forme Directors of the 


leat the 


road, charging conspiracy to de- 
Sherman act, Judge Hunt in the District Court 
decided that the sixty-five page bill of particulars sub- 
mitted by the Government was not sufficient as it did 
not cover thoroughly enough which led up to the 
alleged violations and which were committed prior to the 
Statute of 


acts 
hree-year period set by the Limitations 
Counsel for the G 
4 it would be 
six hundred pages, which would necessitate many months’ 
and that the 
sixty-five-page book should be sufficient to sustain the 


indictment. 


INDUSTRIAL, MISCELLANEOUS 


*vernment argued that to cover such 


necessary to print a volume of five or 


facts and overt acts mentioned in the 











American Agricultural Chemical Company 
Report for the year ended June 30, 1915: 
1915. 1914. 1913 

*Manufacturing profit. .$6,096,115 $4,667,668 $3,060,120 
‘ ner ncome eee . see £6,006 
Total income cee 4,959 895 3,140), 157 
Depre. and res ‘ 1,694,180 903,431 
Net profit 3,005,715 2,592, 72t 





1,652,087 


1,654,176 


dividend 


Preferred 





Balance... “ . » 72,020, 969 GO 08! 
Common dividend ..... 7 7 222 
Year surplus ..... ee 63:3, 222 
Previous surplus ....... &, 7.597 ,102 
Total surplus ceueemey ee 7,823,909 

*Including profits from subsidiary companies after 


deducting interest charges, repairs, and renewals. 


tiqual to 11.02 per cent. earned on $18,330,900 com- 





mon stock after charging off $2,594,976 for depreciation 
and reserve, as compared with 7.8 per cent. earned pre 
vious year. 

* * * 
American Co-operative Dye and Chemical Works 
will plant 
Conn., for the 


make large additions to its 
manufacture of 
claims to 


The company 
at Chester, 
dyes. The company 
and satisfactory black dye, the manufacturing of which 
will make it cheaper than imported dyes. 

oe, 
Eastman Kodak Company 
decision of Judge John R. Hazel 
States District Court at Buffalo last 
is a monopoly in restrain of trade 


chemical 


have evolved a durable 


According to the 
in the United 
Tuesday the company 
in violation of the The court grants the 
company an opportunity to present a plan ‘“ for the 
abrogation of the illegal monopoly ”’ on the first day of 
the November term. Judge Haze] said that an adequate 
relief might result 


fair practices of the terms of sale 


Sherman act. 


measure of from enjoining the un 

agreements, and from 

a separation of the business into two or 
+ + * 


Pont de Nemours Powder Company 


more companies 


E. I. du 
The 
per cent 


regular 2 per cent. 


dividend 
addition to th: 


company has declared an extra 


upon its common stock in 
quarterly dividend, 
* +. + 
International Mercantile Marine 
Minority who are protesting the a 
of the Protective 
a reorganization of the 





stockholders i 
Bondholders’ Committee in planni 


Wednesday 





company met last 





and appointed a committee to protect their interests 
Ex-Congressman Henry De Forest and P. M. Whelan, 
representing John Muir & Co., were selected. They will 
consider the advisability of forming a coalition with the 


other stockholders’ committee, the Chairman of whic 
is George C. Van Tuyl, Jr. They 


to employ an accountant to go over the 


were aiso empowered 


books of the 

















omps 
+ * * 

Miami Copper Company 

Profit nd loss statement for six months ende« 
June 30 

Gro ncome erceccecco o- - $2,841,188 
Cost of plant operations Sevececscoccoscocs 1,079,141 
NECN, TORII 5 aos a5.6800ka Ccceccocce 421 4 
Administratior interest...... 44,207 
Balance being « ts for the six 

n hs ended er 1,296,225 
I s dividend Ne ° jiebads 7 

> } 4 {¢ f eal . “*f . . . . 922,668 

* * * 

M. Rumely Company 

I ns tor a eorganization of the compat C 
finally been agreed upor The follow je Reorg 

Z o1 itte ] been name J W Platte 
Chairr M. Buckner, L. L. Clarke, F. N. Close 
Allen Cc. & liott, Maurice Hely-H 
s. S Elisha Walker, H. H. Wehrhar A 
new com] will be formed to take ove the busines 
of the old, and to y vide funds for its continuance and 
reo! nizat The ithorized capitalization will be 
follow $5,500,000) ten-vear 6 per cent sinking fund 
debentures $12,500,000 G6 per cent. preferred stock, 
cur lative fter Jan. 1, 1919, and $12,750,000 co 
stor Creditor interests whose claims approximate $14 


500,000 will receive 3 per cent. of their claims in de- 





Frank B. Hall & Co. 


Specialists in 
Marine and War Risk Insurance 
26 EXCHANGF. PLACE, NEW YORK 
Teleph«ne 6767 Hanover 











benturs re] rest to March 1, 1915, 
85 per « t and 40 per cent. in 
new ct ers in the present 
compar cipate in the re- 
orgal r ia share, for which 
the v I re and $50 in com 
mo! ssessment of $9 a 
share will receive $9.47 


BY DAY 


WAR DAY 


Sur \ ( oss of the battle 
cruiser M eported sunk by a 
British fleet invading the 
Gulf of I é also reported by the 
Russians t arge barges filled 
with soldi Eleven vessels in 
all are captured. Ad- 


ia is preparing 


to enter t the Allies and is 
at prese German munitions 


ntendex 

Mor ues a statement 
that : ‘ erning the sinking 
of the A tained his course 
of act , Ambassador Page 


immary of re- 


ports r fortress of Osso- 
vet Several trans- 
ports « orted by warships, 
have sz various Ital- 
lan port are to be em- 


tructed | 





ins est the United 
States Gove on the sinking 
of the an present the 
fac ( rerman troops 
have t p junction 
outhe ‘ cavalry is re- 
portec ( to the north to 
cut the to the east. A 


Time é ecently visited the 


that he 


eports 


has see! i huge proportions 
leveled uy awaiting to be used 
at su tin ‘ eady to make the 
long-expe e movement. 


who captured 
marching rapidly 


on Vilna, prol tercept the railway 





| ve d retreat from 
R ! ement of Brest 
k essing, the defenders 
having beer rtress. On the west- 
ern front the ¢ port the recapture of 
positic = dernach lost on 
Aug 
Thur espondent in Eerlin 
reports t German Foreign Office 
in reg: very conciliatory 
Brest-I Russian fortress on 
the Bus ted. Bialyst 
to tne also evacuated 
The ent I vstok railw: 
is now aders. A British 
aviat ! 1 German submarine 


e German Govern- 


me ( on passenger 
vesse duce England to 
modif er | d can be imported 
nto Ue Datants, a Sup 
mz e negotiations 
a , Russian Min- 
ister S raising a new 
ar! be ready to take 
tr enorts indi te 
tI on a larger le 
t e€ iS agal 
ae 
that Ge : 
withe ( 
( of | | ] 
I Oo] rey 
| ¢ Zlota | ? 
I ement th a 
\ Army ha con 
; ¢ rt has cc 
f n Army i ! 
pret Spring. Bul 
y tne side of the 
( the We er! 
ré al offensive « 








Kresge McCrory Woolworth | 
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\ 1 Request. 
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In the 


Two Recoveries 


The Upturn After the Break on the Arabic 
News Compared with the Rise Fol- 
lowing the Lusitania Episode 
A’ OMPARISON of 

which followed the 
Arabic 


selling occurred in 


market stage 


the stock 
sinking of the Lusitania 


and the hows, for one thing, that heavier 
the latter and yet prices dropped 
half as far as in the break last May 


only about h 
presented that the absorptiv 


Evidence is 
of the 


here 


power trading community had increased 


greatly in the three months intervening and, also 


that the repetition of Germar submarine activity 
had found greater confidence existing in the 1 
ket than before. 

The «average price of 50 representati stocks 
touched on May 17, ten days after the Lusitania 
went down, the bottom for th iovement, 6.28 
points under the closing price of May 6. In the d 
cline 843,464 share were sold for each point ) 
recession, and in the recovering swing, which car 
ried the average quotation back to a level co 
responding to that of May 6, the day before the 
Lusitania was sunk, 664,262 shares were bought to 
each point of upturn 

After the Arabic disaster the bottom wa 
touched on Aug. 21, three days subsequent to th 
receipt of news of the vessel's lo On the decli 
991,290 shares were sold for each point in the 1 


treat 4 marked increase of activity acc 
the recovery. For each point of advance 1, 
shares 

While 
days before bottom 
three were required for selling 
Arabi The I 


days in regaining the ground 


were bought. 
¢ nd for seven 


Lusitania pe 


continued to dese 


the market 
appeared in the 
riod, only to spend 
its force after the 
market was 
lost; the Arabic market was 
This full rec 
4 comparison of 


set forth in the 


sunk. usitania 


Was 
nineteen 
| 


back at the starting 


point in five days. very Was com 


pleted last Friday. average price 
movements on the two occasions are 


appended table: 





I inia M Ara Mat 
May Fy : Tae \ 17 T7.NT 
May tt 21 \ 21 ; 
Jun 2 TO.7% \u “7] iS8.25 
It would seem that the market gained a great 
deal of strength in the interval between the two 
submarine exploits. The August retreat was safe- 


guarded all the way along by buying 
and the recovery hastened by much 
buying. On the the May 


was accompanied by purchases more iaggard than 


persistent 


was I greater 


other hand, recovery 
preceding sales had been 

the 
sinking of the Arabic speculation had 


the 


gained many 


Ret ween sinking of the Lusitania and 


new recruits. Speculators, moreover, had gained 
greater confidence They felt surer of thei 
ground in August than they had in May and partly 
no doubt for the reason that the market had not 


been held in check except temporarily by the sink 
The fate of the Arabic caused 
much the fate of the 
and on the second occasion the market was much 


ing of the Lusitania 


less than Lusitania 


surprise 


quicker to come to the conclusion that this sinking 


of a passenger ship would not lead to a break 
between this country and Germany. 
The level of the market was much higher in 


August therefore in a 


sense more vulnerable, 


ynd 


than in May and it was 


but it had much more sup- 


port on the se than on the first occasion. 
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Stray Thoughts From the Neigh- 
borhood of the Stock 


Exchange 
10 points all around and 


Wwies tocks are off al 
the market is still falling, you ask a man 


leaving the floor of the Exchange what he thinks, 


and he will tell you that Steel is a sale. And 
when they have been going up for three weeks 
he will tell you that Steel is a buy. He can’t help 
it, any more than a cork can move against the 
stream Yet the most money is made not by 


disregarding the broker’s advice, but by temper- 


1} 


ing it with knowledge gained from other per- 
spectives 
_— 10 o’clock till 3 on five days in the 
week, and from 10 o’clock to 12 on Satur- 
day the Retired Trader sits in the back row and 
watches the quotation board. He never buys a 
smart and he never sell He never interferes 
with other who want to trade, but if they ask 
his advice he usually tells them to do nothing. 
No o vs whether he stays out of the market 
pecau I na no money or because he has ac- 
quired too much wisdom. Once in a while he tells 
some one of trades he made in the old days in which 
he made thousands of dollars, and of others in 
which |} lost them again. Checking up his fig- 
pear that he must have ended the game 
vl he started. Perhaps that is why he 
gets just as much fun now watching the fluctua- 
tions without the nervous strain that an interest 
in the market would give him. He watches tl 


show without paying the price of admission, and 


home poorer only by the 15 cents that he 


A! CORDING to the Retired Trader, speculators 
4 acted in his time on much the same 
that 


People’s Gas, 


motives 
actuate them today. He was talking about 
and he laughed as he thought of a 
day when he had a real interest in it. 


‘I was 


when 


going out of this room just before the 


close, an Italian contractor, who was never 


right on anything, called out to the floor manager 
100 PO,” 
leaned over the order clerk’s desk and whispered, 


to buy him he said. “I immediately 


‘Sell 200 for me.’ It broke 5 points the following 
day, and I made $1,000, but New England, which 


1 had bought on the best information a man could 
have, went down at the same time, and I dropped 
$1,500 on that 


WEALTHY man strode into the office of a 
railroad President last week. He was _ bub- 


bling with enthusiasm over the rise in war issues 
and was jubilant over the fact that he had just 
100 shares of Winchester 


a share 


secured tepeating Arms 


at $2,500 The railway President was try- 
ing to figure out a market for enough equipment 
trusts to finance a few cars, and was depressed. 

“ir you had bought some of our 
bonds you would have been up only one story and 
you might have missed the exhilaration, but you 
couldn't fall very far. 


“ John,” he said, 


But you have climbed on to 
the Equitable Building, and it is forty-two stories 
to the ns 


S' CCESS is 
of health. The young men who are directing 


the affairs of the National City Bank are remind 


ground 


achieved too often at the expense 


ed, when necessary, that they are members of the 
Sleepy Hollow Club at Tarrytown and that their 
golf clul are gathering rust. If that is not 

h, tl President makes arrangements with 


one of his visitors from out of town to play, and 








t a he derelict Vice President if he will 
be able to keep the engagement. 
wt N a bull market keeps on its way with in- 
frequent and smal] reactions, traders who like 
the st le ar dually shaken out. If the: 
oO top ia bulge for the d p that should 
( ir, they are quite likely to see a further ad 
i ) » pol with a reactior 9) " ) 
t n’t get t m¢ back. By and by 
t n¢ inte t, and the market 
It its equilibriu only unt 
} fi me The rush to sell 
fine rey ] , and the resulting break frighten 
I Tl it is that a large short interest 
} and halt the decline, but th 








iway fishing, and the decline develops 
hich is only stopped by the appearance 


who see that 


stocks are cheap again. 


Market Place 


Surmise 
Views Formed in Wall Street About Prob- 
able Terms and Effect of a Big 
Government Issue 


JR a time last week the bond market was dis- 


gb a $500,000,000 United States bond 


issue 





as something more than a bare possibility. 
our relations with 
chief 
Government 


more favorable course taken by 


Germany promised to remove the 


upon which the supposition of a big 


premise 


issue was based, but the discussion of the probable 


effect of such an issue having been begun it was 
after the 


continued even the occasion for issue 


was thought to have passed 


be taken for granted 


For one thing, it seemed to 


that the Government would not try to float such 
a loan on a 3 per cent. basis, the most favorable 
basis upon which the unissued portion of the 


Panama Canal issue could be put out. The condi- 
tiens , 
would 


which would make a bond issue necessary 


also make necessary the convening of Con- 


gress, and it was assumed that new legislation 
would be had for the purposs of raising a loan. 
F'or a time the talk was of a billion-dollar issue, 
and it was suggested that for such an issue a 4 
per cent. interest rate would be desirable. An 


issue of half that size, it was thought, would be 
amply protected by a 3% per cent. rate. These 
figures have no significance, of course, save as 





Wall 


such huge sums 


they are indicative of the opinions formed in 
regarding the yield at which 
this 


The discussion ran also to the question of the 


‘ould be borrowed in market. 


effect which a great issue of United States bonds 
would have on the rest of the bond market. Some 
believed that an issue at 4 per cent., or even at 

le per cent., would force an increase in the yield 
on existing municipal and other bonds. Others 


thought that the present great superabundance o 
money would result in such an issue being absorbed 
withor market for other 
was argued, that the 


e the 
g& tne 


it materially affectir 
issues. 


flotation of 


It might even be, it 
would stir up the inter- 
react 


such an issue 


est of investors in a way which would soon 


tc the advantage of other bonds. The theory was 
that the offering of bonds by the United States 
would call out more money than could find em- 


ployment in the Government issue, and that some 
of this money, having been called forth from its 
hiding, would not go back into hiding, but would 
up bonds. 
been had in the past in connection with specially 


take other Some such experience has 
important issues put out in times of bond market 
lethargy. 

It is plain that we are in such a period now 
For one cause the market feels uncertain regarding 
the effect 
the status of the general bond list. 


speculative 


of the enormous war borrowings upon 
Moreover, the 
fever has seized not a few of those 
who usually invest their money conservatively, and 
these are buying stocks instead of bonds—buying 
stocks not to keep as they would bonds, but to 


sell again to somebody else at higher prices. Some 

the money thus ng the bond 
market, but more of it apparently is going back 
into the market in which it 


Bond 


balance 


of made is goi into 


was made. 
men are counting on 
net of this 
eventually going back into the bond market when 


a good part of the 


money, whatever it may be, 


now turned speculators 


Meanw 


content themselves with very little bond business 


the investors who have 





again become investors. e they have to 
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